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of France, too, should help to keep down rates 
here. All the same, however, it has been evident 
for some time past that the market has been working 
into a rather more normal condition. The great plethora 
of floating capital is being gradually reduced, while 
already the expansion of business on the Stock 
Exchange is making itself felt, and there is good reason 
for hoping that before long the trade demand also will 
increase. A number of loan and other financial opera- 
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reason to look for any immediate rise in discount rates, 
it is not improbable that before very long we shall begin 
to see them slowly creeping upwards. 
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THE SPEAKERSHIP. 
Mr Peer, has a clear right to resign, for he is sixty-six 
years old, he has held his arduous position for eleven 
years, and his health has for the last three years at least 
been seriously impaired. He has suffered in particular 
from varicose veins, a disease which toa man compelled 
to sit in a chair for hours every day during six months of 
every year is at once painful and embarrassing. He has 
amply earned a period of leisure and the peerage, 
which will enable him to give the country from 
time to time the benefit of his sound judgment and 
unusual experience of Parliamentary life. His resigna- 
tion, however, is none the less a Parliamentary mis- 
fortune. He accepted the chair just at a time when, 
owing to the revolt of the Irish, the introduction of the 
Closure, and the gradual democratisation of Parliament 
the position of the Speaker had become much more 
important, and he has used the new powers conferred 
on him with great moderation as well as sufficient 
dignity. He has never been accused of want of 
impartiality, he has never shrunk from using his 
authority, once, if we mistake not, even against Mr 
Gladstone, and he has gradually acquired the complete 
confidence of the House, which is willing, even when 
most excited, to treat him as a final referee. His 
dignity has been felt even by ultra Radicals, and 
when strongly moved, he has shown a power of 
even overawing the House which has belonged to 
few Speakers, and which completely conceals, or 
rather remedies, his deficiency in legal authority. The 
Speaker has not, as he should have, the powers of a 
judge, but the defect during Mr Peel’s time has never 
been felt, no one venturing in his presence upon conduct 
which could be fairly characterised as continued contempt 
of the chair. That is a great position, and one which 
very few persons are competent to fill, The Speaker of 
our day wants something more than knowledge of 
precedents or personal dignity, or even ability to give an 
able decision on a disputed point. He needs a weight of 
character such as will induce a majority to consider his 
action right merely because it is his, and to support his 
ruling even when their own prepossession inclines them 
the other way. He has, in fact, to rule rather than to 
persuade, and to rule in a democratic assembly, its elected 
head must possess something which is more weighty 
than either ability, or adroitness, or knowledge. That Mr 
Peel possesses this something is acknowledged by every 
rson in the House, from the oldest Tory to the youngest 
ome Ruler or extreme Radical, and his retirement, 
therefore, is a matter for the whole country to regret. 
The House has now to find a successor, and already 
its instinct in judging men has induced it to winnow out 
candidates until only three can be said to be seriously in 
question, Mr Courtney, Sir Matthew White Ridley, and 
Mr Campbell-Bannerman. There is usually a fourth, 
Mr S. Whitbread being invariably named on any vacancy 
as worthy of the Chair, but it appears to be understood 
this time that his age and his health would induce him, 
even if he were selected, to decline a post so fatiguing 
and so conspicuous. Of the first-named three, Mr 
Courtney was at first the favourite, and, indeed, it was 
enerally believed that he had been selected for the 
hair. He has qualified himself for it ever since he 
entered the House ; he has made an excellent Chairman 
of Committees, and no one questions either his ability 
to give a decision, or his firmness in maintaining it after 
it Shad been pronounced. A touch of intellectual 
. ce which is imputed to him would not be out 
lakes in a Speak2r, and his faint contempt for 
opponents would doubtless, in a position which is 
strictly judicial, be softened into imperturbable calm. 
We should have said, @ priori, that unless the Govern- 
ment sought a candidate in its own ranks Mr 
ey’s election was certain; and, indeed, we ques- 
tion whether even now his chance may not be considered 
the best, There is a wish, however, for an elec- 
tion without a contest, or, at least, for a choice which 
shall be le on all sides, and Mr Courtney, 
though - ~ everywhere, is in some 
ee oe The extreme: Radicals dislike him, 
for he his contempt for their theories; the Liberal 
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Unionists do not love him,‘for he has towards them 
played the part of a candid friend, and the Tories quite 
unjustly think that he is something more than impartial 
to the Irish, particularly as regards the Agrarian Reyo- 
lution. Mr Courtney, too, has the gift of makin 

personal enemies, who bring no charge against him, an 

even praise him, but who are, all the same, conscious of 
a keen, thougu hardly accountable, personal dislike, 
which finds vent usually in rather absurd criticisms on 
his manner. It is, therefore, quite possible that the 


Government may be unwilling to irritate its supporters |} 


of the Left, and that it could not rely upon the heavy 
Unionist vote, which alone could give to the selection 
even a false appearance of unanimity. If, therefore, the 
two parties are to unite on a selection, the list is reduced to 
two—Sir Matthew Ridley and Mr Campbell-Bannerman, 
either of whom possesses all the necessary qualifications, 
Sir Matthew Ridley hes always been the candidate of the 
Tories for the post, and he is not one of the men about 
whose impartiality there would be any doubt. He is of 
the right age (fifty-three), he has a most dignified bear- 


ing, and no one in the House appears to doubt either |f 


his ability or his firmness. If the Government nomi- 
nated him, no one would venture to divide, and unques- 
tionably the Speakership would be well filled. The same 
may be said almost in the same words of Mr Campbell- 


Bannerman, who has the further advantage of unusual |} 


personal popularity. The Government, therefore, could 
seat him with the greatest ease, and the only question 
is, whether his party could afford to spare him, whether, 
in fact, they do not regard him, under certain circum- 


stances, as a possible candidate for the Premiership. He |} 


is a man of solid judgment, he is, though unusually 
wealthy, a convinced Liberal, and the party has not so 
many men of his kind left in its ranks that it can afford 
to throw one away. It is, therefore, quite possible that 
at the last moment—that is, during the Easter holidays 
—the few men whose accord is indispensable may agree 


upon Sir Matthew White Ridley, who has the additional |} 


advantage that his seat may be regarded as secure for 
life. That cannot be affirmed of Mr Courtney, and is 
doubtful even in the case of Mr Campbell-Bannerman, 
though he was elected last time without a contest. The 


Speaker, it is true, is usually considered an honour to |f 


his constituency, but still obvious safety as to his seat 


is a great point in his favour, the House dreading nothing }} 


more than an upset of its general choice by the will of a 
particular locality. 

We have, it will be observed, said nothing as to the 
stories that the Government will be influenced in its 
choice by the possible loss or gain of a vote or two votes, 
for we do not believe that such a consideration would 
weigh with the leaders on either side. They understand 
too well the importance to the whole country of a good 
Speaker for the House of Commons. The greatest 
danger threatening representative institutions is, that the 
House might get “‘ out of hand,” and become a debating 
mob, unwilling even to adhere to its own necessary 
rules. Except the character of the House itself, there 
is no guarantee against that danger equal to the com- 
petence of the Speaker, and to suppose that any Cabinet 
would postpone the best selection to a consideration of 
one or two votes, or would choose an inferior man in the 
hope of gaining a seat, is to pronounce that its members 
are incompetent to govern. We do not believe any of 
these stories, and are only afraid lest those who 
select the Speaker should Ee too eager to select @ 
man who would be generally popular. Great un- 
popularity might be, of course, @ disqualification, 

use it might encourage cantankerous members to 
resist a necessary ruling, but popularity as usually 
understood is no more necessary ina Speaker than in & 
judge. What is required is confidence in his weight of 
character, and that is often felt in men who have never 
sought, and, therefore, never obtained, the pe 
approval of their fellows. Mr Peel’s successor will 
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i more neces than Mr Peel has done to kee 

the Hawes in ee aa that is effected, through ohlieten 
with which bonhomie has no connection, through digni- 
fied bearing, plain speech, and above all, firmness in 
maintaining that the Speaker, and the Speaker only, is 


\| the mouthpiece of the entire House. The member who 


resists must be compelled to obey, or vacate his seat, 
and only a man with the qualities of a great judge can 
exercise that compulsion. We have never heard 

ularity counted among the good qualities of Sir Julian 
Feldamid, while Mr Mellor is the most, popular of man- 


|| kind, yet nobody in the House doubts for a moment 


which of the two men makes the most efficient Deputy 
Speaker. 





THE SWAZILAND DEBATE. 


4| Iv cannot be said that the debate on Swaziland, moved 
1] by Mr Cochrane on Thursday night, was in any sense 


satisfactory. ‘Those who attacked the position taken up 
by the Colonial Office and the Ministry were able to 
show that we are handing over Swaziland to the 
Government of the South African Republic contrary to 
the clearly expressed wishes of the Swazis. Further, 
they gave what seemed like good grounds for the assertion 
that we virtually pledged our faith to the Swazis in 
times past to stand by them, and not to allow them 
to be swallowed up by a Power of whom they stand in 
the utmost dread. Practically, the only intelligible 


{| answer given by the Government to this indictment of 


their policy and action in regard to Swaziland was a 
declaration that matters are now in so delicate and 
ticklish a state, that anything like a plain-spoken discus- 
sion would do a great deal of harm, and might precipitate 
war in South Africa. ‘‘ With a great sense of responsi- 
bility, I would say to the House,” said Sir William 
Harcourt, ‘“‘that if it is their desire, as I am sure it 
must be their desire, to prevent armed conflict in 
Africa in this matter, the more reserve is exer- 
cised at this moment and upon this occasion the 
better.” Of course, after such a declaration it was 
impossible for the leader of the Opposition to insist 
upon a more explicit statement of the position. As Mr 


}| Balfour said: «The House is told that any rash word 
j) from us may precipitate conflict where conflict might 


otherwise be avoided. We have, therefore, no choice 
but to leave the responsibility where, after all, it must 
finally rest—namely, with Her Majesty’s Government— 
and to reserve any criticism, and it may be censure, 


{| until a period when, I fear, it will be too late, or may be 


too late, for the protection of those whose interests we 


{| have at heart.” “Should,” he added, “that unhappy 


contingency arise, the Opposition would be able to say 
that they, at all events, were not to blame for any evil 
consequences that might ensue from the policy which 


|| Her Majesty’s Government had on their responsibility 


undertaken.” That was not avery satisfactory way in 
which to leave the matter, but after the speech of the 
Cmanatllor of the Exchequer, it was, we admit, inevit- 
e. 
_ Yet though little or nothing of a clear and authorita- 
tive nature was said on behalf of the Government, it is 
cult to note the tone of Mr Buxton’s speech and not 
to feel that what the Government has made up its mind 
to do is, in fact, to use allits power and influence to 
force upon the Swazis something which may be repre- 
sented as acquiescence in annexation to the South African 
Republic. At the same time, no doubt the Ministry 
Sincerely mean to do what they can to safeguard the 
interests of the natives. Now we have no desire to take 
Up.an exaggerated attitude in regard to the treatment of 
the natives by the Boers. We realise, besides, that the 
record of our country is not of a kind which allows us to be 
~ censorious. Still, looking at the matter broadly, it must 
; admitted that the South African Rvpublic is hardly 
Power to which one would care to entrust a tribe to 
Which we had special obligations. But though in the 
it may be right and proper that the Swazis 
it 4 be saved from being put under a Boer Government, 
cant of a possible that other considerations may 


which must prevent us securing to the Swazis 
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the independence which they claim. For example, it has 
been sometimes hinted that we must not listen to the 
appeal of the Swazis, because we have bound ourselves 
by pledges which we cannot break without a breach of 
national honour and good faith, to allow the Boers to 
occupy Swaziland. No doubt, if we were in reality 
bound by such pledges, we should have to respect them. 
An agreement is an agreement, whatever the conse- 
quences. It did not appear, however, from the debate 
that the Colonial Office considers itself bound by such 
pledges tothe Boers. If it did regard itself as Leena: 
the Under-Secretary (Mr Buxton) would, of course, 
have stated—or, at any rate, have hinted—at the exist- 
ence of an imperative agreement. He could in this wa 
have found a most easy escape from his difficulties. H 
he said we are bound in honour to let the Boers have 
Swaziland, the debate would have collapsed. Still further 
proof that we have not in reality bound ourselves uncon- 
ditionally to the South African Republic was given by Sir 
John Gorst in his speech on the subject—a speech 
rendered important by the situation occupied by Sir John 
Gorst in the last Ministry. He pointed out that when 
the British Government agreed to reconsider the Con- 
vention of 1890, they did so in the following terms :— 
‘‘ Her Majesty’s Government are prepared to consider 
such questions as the Government of the South African 
Republic may bring before them with the desire to meet 
the wishes of the South African Republic as far as 
possible with due regard to European and native rights.” 
Most certainly this was not an unconditional promise to 
hand over Swaziland to the Boers. Lord Ripon 
emphasised this view still further when he stipulated 
that the clear and intelligent assent of the Swazis 
must be a condition precedent to yielding to the 
wishes of the Boer Government. It would seem, 
then, that the Boers have no rightful claim to say : 
“The feelings of the Swazis as to annexation have 
nothing to do with the matter. You solemnly passed 
your word to us that we were to have our own way in 
Swaziland, and therefore you must not now interfere with 
our action.” But while nothing was said in the debate 
to prove that we are in the least bound to the Boers, a 


great deal was said to show that we have pledged our- 


selves not to desert the Swazis, and to give them our 
support and protection. In other words, we appear to 
be bound to the Swazis and not to the Boers. Yet we 
act as if we were bound to the Boers and not to the 
Swazis. Under these circumstances, we agree with Sir 
George Baden Powell when he said of the whole subject, 
that ‘there was a great deal which required explana- 
tion.” 

For ourselves, we cannot but think that the 
Government would have acted more wisely had 
they taken the House of Commons info their con- 
fidence, and said boidly and plainly what are the 
motives which are actuating their policy in regard 
to Swaziland, and why they have taken up their 
present attitude. The House of Commons is by 
no means inclined to be obstructive or unreasonable in 
colonial matters, and if the Colonial Office had shown 
that they were acting on a consistent and well-reasoned 
policy, capable of being explained and defended, we 
believe that the House would have supported that policy. 
As it is, there is an uneasy feeling in the public mind |} 
that something discreditable, though they do not know 
exactly what, is being done behind their backs in Swazi- 
land. It may be that after all the Colonial Office is 
acting for the best, but in that case, all we can say is, that 
it could not possibly have taken surer means for 
disguising the fact than to instruct Mr Buxton to adopt 
the tone and the arguments he adopted on Thursday 
night. They were nothing if not indicative of a feeble 
and floundering policy. 








|THE SUPPLY OF AND DEMAND FOR GOLD. 


Tx correspondent whose memorandum upon the supply 
pf and demand for gold we dealt with in our issue of the 


pod inst. returns again to the subject in the subjoined 


etter, without, however, it seems to tis, ad 


vaticing his |} 
case. As he confesses to the arithmetical blunder we }t 


eases nen 
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pointed out, nothing more need be said in regard to that, 
and we shall confine ourselves solely to his contention 
that as during the past five years ‘‘a large amount of 
gold much in excess of production has been transferred 
to certain continental markets, none of which are really 
open to the world as are those of England and the 
United States, the available stocks have been largely 
reduced.” This is not quite the ground he took up in 
his first communication, in which no reference was made 
to the United States. But let that pass. Taking his 
present statement, it is obvious that when he speaks of 
an accumulation of gold in certain continental markets 
‘‘much in excess of production,” he cannot mean pre- 
cisely what he says. The total production of gold in the 
five years ending 1894 was a little over £146,000,000, and, 
of course, there was no hoarding to that amount. What our 
correspondent intends to argue is, that the amount locked 
up in European banks and Treasuries during the five 
years has been greater than the addition made to the 
world’s production during that period, and that conse- 
quently the free supplies have been reduced. Evidently, 
however, this argument will hold good only if it can be 
shown that all the accumulations have had to be made 
out of the additional gold production. And to speak of 
the accumulation of gold, say, by the Bank of France, as 
an altogether new demand, to be met out of new pro- 
duction, is palpably erroneous. If we go back ten years, 
we find that between January 1, 1880, and January 1, 
1885, the Bank of France added nearly £11,000,000 to 
its stock of gold, and in the following five years it further 
increased its stock by nearly £10,500,000. Further, we 
pointed out that in the nine years ending 1869, France 
coined gold to the amount of £101,000,000, and that 
therefore she then made a proportionately much greater 
demand upon the supplies of gold than she has done 
during the past five years, although the supplies then 
were much smaller than they have been in the past 
quinquennium. Our correspondent asks if we were serious 
in comparing the absorption of gold by France prior to 
1870 with those subsequent to 1890. But is he serious in 
denying the relevance of the comparison? He tells us 
that prior to 1870 silver was playing an important part 
in the monetary system, and that is true. Yet in the 
four years subsequent to the passing of the Sherman Act 
of 1890 the United States alone utilised for currency 
purposes a larger quantity of silver than the total produc- 
tion of the white metal in the four years ending 1870. 
That being so, we fail to see the cogency of our corres- 
pondent’s question, and the fact remains that large as 
have been the recent accumulations of the Bank of 
France, they are very much smaller than the amount of 
gold which France previously absorbed when the total 
production of the metal was very much smaller than it 
now is. And to seek to deduce from that fact the con- 
clusion that the available supplies have been largely 
reduced, is, it seems to us, utterly illogical. 

Our correspondent admits that the gold accumulated 
at European centres has been drawn in.a large measure 
from the United States Treasury, but he contends that 
this transfer has operated to reduce the available supplies, 
because while so long as it was in the United States 
Treasury it was accessible, it has now been rendered 
inacessible. And by available he evidently means 
available for currency purposes, because he speaks of it 
in connection with the fall in the prices of commodities. 
In reality, however, the transfer, instead of having 
diminished the monetary supply, has increased it. It 
has not diminished the volume of the United States 
currency, while it has considerably augmented the volume 
of the European currencies. Take, for instance, the Bank 
of France. Here is how its stock of bullion and its note 
circulation stood at the beginning of 1890 and 1895 
respectively :— 

Bank of FRANCE. 


aur ™ Stock ° Gold. Note See: 
eginning of January— 
Pe uthstbestibcsincenseves 82,769,000 ...... 147,169,000 
Se ciesesnvlsieindenesiawes 50,464,000 ...... 126,209, 
Inorease ............ 32,305,000 ...... 20,960,000 


Against an increase of £32,305,000 in the stock of gold 


there is an increase of £20,906,000 in the note circila- 


tion, and that addition to the paper currency is as 


‘efficient for monetary purposes as an equal addition to the |} 


coin circulation. So with the Bank of Russia. Of the 
larger stock of gold held by it, about £11,000,000 is bei 
used as the basis of an enlarged note circulation. An 
as to the alleged lock-up by the Russian Government, it 
is a mistake to speak as if that constituted a complete 
withdrawal of gold from active employment. The latest 
statement, showing the composition of what are repre- 
sented to be the gold resources of the Government, is 
that published by the Finance Minister towards the close 
of last year, and according to that, the position on the 
10th October last was :— 


Gold belonging to the Imperial Treasury— £ 
(a) On deposit at the Bank of the State ............... 31,410,000 
(B At Mints, funds en route, and notes of the Ban 
of Germany and Bank of Finland ............... 2,484,000 
Balances with foreign agents, &C. .........sceeseeeeeeees 4,988,000 
Gold belonging to the Bank of the State — 
Im Inoue Departement. ........ccccscrcovere: secocssescecccvessoes 42,807,000 
In Banking Department.................cs0ceeeecees aesaabies 14,997,000 
ee cevtiicneiinensenipreemendguien sition diaseqaenspnisnesnnnnnsanse 258,000 


96,944,000 |} 


The whole of the amount in the Issue Department of the 
Bank is represented by notes in circulation ; the amount in 


the Bank Department figures as an asset egainst current |f 


liabilities, and of these as well as of such items as the 
balances with foreign agents, and the sums held in the 
notes of other banks, it is misleading to speak as if they 
were idle accumulations. This, however, is only in 
passing. The main point is that so far from the transfer 
of gold from the United States Treasury being equivalent 


to its withdrawal from active employment, that gold which |} 


was only passively employed in the Treasury as a reserve 
against the outstanding note circulation, has here been 
made the basis for large additions to the paper currency. 


And on this point also our correspondent’s argument that |f 


‘the available supplies of gold have been largely reduced, 
in spite of the increase of production” breaks down. 


Sir,—I owe you, and now beg to offer, an apology for. 
the carelessness which allowed me to make - ‘‘a trans- 
parent arithmetical blunder” in putting at only 
£12,000,000, instead of at about £28,000,000, the total 


increase of the production of gold in the four years |} 


following 1890. What I ought to have written as 
to the stock of gold in the Bank of France was that 
in the corresponding period it had increased by about 
£38,000,000,or by about £10,000,000 more than the total 
increase of production. 

Having now done penance, I would point out that in 
worrying the blunder, you have apparently missed the 
real driit of my memorandum. 

I took as my text the gold movement of the last five 
years, because these were marked by a fall in silver of 
over 21d per ounce, by the closing in 1893 of the Indian 
Mint and the Repeal of the Sherman Act, and during 
the last eighteen months by the currency crisis in the 
United States, which still runs its course. 

What quinquennial period can you name with which I 
could compare, to any good purpose, that ending with 1894? 

My contention was that as a large amount of at 
much in excess of production, had been transferred to 
certain continental markets, none of which are reall 
open to the world as are those of England and the Uni 
States, the available stocks had been largely reduced. 

Your reply is headed “‘ The Alleged Scarcity of Gold,” 
and you refer to my supposed “' theory of a gold scarcity. 
I have never said or thought that gold was “ scarce” in 
any ordinary sense of the word, but I do hold that the 
demand has been largely increased by legislation without 
@ corresponding increas» of supply, and that its value 
measured by commodi,ies has therefore risen CcoD- 
siderably. 

_ Are you serious in comparing in importance the absorp- 
tion of gold by France in periods antecedent to 1870 with 
the absorption which has taken place since 1890? In the 
rae petits silver was stillin general wh and its ae 
portance inthe monetary system was fully recogni 
Europe ; indeed, Seviiie he Aenseieent Civil War (1861-5) 
there were times when we were hard put to it to get 
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enough wherewith to pay India for cotton. Since then 
the mints of Europe, India,‘and the United States have been 
closed to silver, and now the movement of gold alone is 
of serious consequence West of Suez. I fail to understand 
how the extent of gold absorption prior to 1870 can have 
much bearing upon the question at issue. 

Your reply proceeds to charge me with having left out 
of account the fact that ‘the current production of the 

t five years has been very largely supplemented by 
gold from the United States.” Why, Sir, my main object in 
sending you the memorandum was to call your attention 
to this very point, 7.e., to the transfer to certain countries 
which interpose obstacles to re-export of large amounts 
of gold in excess of the annual production, taken there- 
fore out of stocks elsewhere. It is much more difficult 
to forget the effects of the gold drain on trade and 
finance in the United States than to remember them. 

You seem to me to ignore the difference between open 
markets like our own, with freedom of egress as well as 
ingress, and those constructed, like that of France, upon 
the principle of a mousetrap. You cannot suppose that 
Russia, France, Germany, and Austro-Hungary have 
acquired large stccks of gold for the sake of supplying 
other countries ? On page 283 of your last number 
you will find a warning taken from the Temps, 
that if England does not allow free mintage of 
silver, France, ‘‘ adequately stocked with gold and silver 
for any emergency, will retain her admirable position.” 
Will the other countries be more accommodating ? 
Unless they prove so, it seems to me I shall be fully 
justified in holding that the availabie supplies of gold 
have been largely reduced in spite of the increase in 
production. 

You consider the increased stock of bullion in the 
Bank of England evidence that there cannot have been 
any real pressure for gold. Perhaps you are right, but 
considering the number of loans issued recently by 
the United States, and the condition of most of 
our colonies it looks an open question. Would 
you regard with equanimity the resumption of shipments 
on any considerable scale from New York ?—I am, Sir, 
your obedient servant, X. 

London, March 8th, 1895. 





GOLD MINING IN QUEENSLAND. 


From the letter of our Melbourne correspondent, which 
ee on another page, it will be seen that the amount 
of gold sent into the Melbourne and Sydney Mints last 
year was 1,961,230 ounces, against 1,799,942 ounces in 
the preceding year. This is satisfactory, as showing 
that the Australian cclonies generally are making 
strenuous efforts not to be left behind among the great 
gold-producers of the world; but our correspondent 
significantly adds that “nearly all the best gold-mining 
properties in the colonies are held locally by men experi- 
enced in such matters, and rarely tind their way into 
British hands.” The experience of British investors in 
Queensland properties would certainly seem to support 
this view, for although several of the locally-con- 
stituted companies, whose shares have obtained a market 
upon this side, have lately paid substantial dividends, only 
One of the companies established here between August, 
1886, and the end of the following year, made any 
distribution of profits last year. In that solitary instance 
the dividend absorbed about £8,000, while the total 
nominal capital of the companies formed within the 
period just mentioned was not far short of £5,000,000, 
and the market valuation of the capital was in the 
aggregate very much in excess of that amount at one 
time. A few of the companies are still in existence, and 
sl or three of them seen to have rather more 

uraging prospects, but speakin enerally, the 
Queensland mines floated on this (uae sade: eight 
years ago have proved dismal failures, though in 
many instances the properties were taken over as 
oe concerns, which produced more or less con- 
Siderable quantities of the precious metal. More 
recently local enterprise has had to rely upon its own 
resources in the way of exploitation and company 
Promotion, and in several instances companies formed in 


a 











the colony, with a moderate amount of capitalization, 
have achieved such success that shares in the under- 
takings have found a ready market on this side at some- 
what high prices, and some of the locally-constituted 
ventures have found it expedient to open London 
registers. It is probable, indeed, that in some instances 
the bulk of the shares are now held on this side, though 
the control of the operations remains in Queensland. 
Where such a condition of things exists, the probabilit 
is that the current prices of shares will not be maintained, 
for shareholders in the colony naturally have better 
means of ascertaining the prospects of the mines than 
their London co-partners in this country, and possessi 
that advantage, they are not likely to sell what it woul 
better pay them to keep. 

The authoritative figures showing the production of 
gold from the several districts of the colony have not 
yet appeared, but from the fact that the value of the 
gold exported thence last year amounted to £2,380,828, 
in contrast with £2,164,277 in the preceding year, it is 
obvious that there has ‘been a satisfactory increase in 
the yield. The lead is still held by the Charters Towers 
district, which during the past four years has made the 
following returns :— 


Quantity Milled. Gold Produced. 
tons cwt qr oz dwt gr 

rer 242,812 0 O ... 263,874 0 O 
BE Shceovenvess 203,914 14 2 ... 256,459 8 15 
ee 186,391 14 2 ... 259301 1 6 
PE Ai xstcnnens 174,390 15 2 ... 221,604 7 12 


For the past year, it will be seen the average rate of 
production was a little over 1 ounce of gold for each 
ton of quartz treated, comparing with a little over 
1} ounce per ton in the preceding year, and not far 
short of 1} ounce per ton in 1892. With the larger 
amount of quartz milled, therefore, the yield has shown 
the tendency to decline which is usual in most other 
mining districts. In the following table we show the 
principal producers in the Charters Towers field last 
year, with the capitals of the companies and the 
amounts paid in dividends :— 


Divi- 

Gold dends 

Capital. Tons Produced. Paid, 

£ Milled. Ounces, £ 

Mills United......... 300,000 ... 48,210 ... 65,941 101,250 
Brilliant .......... 260,000 ... 32,725 ... 33,731 ... 43,000 
Brilliant Blook...... 70,000 ... 22,849 ... 23,203 ... 36,250 
Do StGeorge... 72,000 ... 10,664 ... 17,616 ... 33,000 
Pica. scecsessse 0,000 7,024 ... 33,479 .. T1600 
Kelly’s Queen ...... 48,0600 ... 4,995 ... 9,7 + 15,800 
Brilliant Central... 100,000 ... 6,855 ... 9,714 . 11,250 
New Queen .......... 158,915. 7,078 9,705 ... 7,929 


The district next inimportanceinthe matter of aggregate 
production is the Rockhampton; but nearly. the whole 
of the precious metal raised is contributed by one mine, 
Mount Morgan, the largest producer in the colonies, and 
one of the largest in the world. In a few instances 
greater yields are being made by Rand gold mines ; but 
since it has been at work, about nine years, Mount 
Morgan has returned about 1,300,000 ounces of gold, 
and has paid away in dividends about £3,700,000 upon a 
paid-up capital of £675,000. Last year the production 
of gold at this mine amounted to about 112,000 ounces, 
the recent average having been about 1} ounce to the 
ton. The proportion was at one time very much higher, 
the average up to the end of May last having been nearl 
3 ounces to the ton; but the lower workings yield less ric 
quartz. It has been stated, however, by Mr Jack, the 
Government geologist, that the mountain contains 
millions of tons of quartz averaging from 5 dwts 
to 1 ounce of gold to the ton, and as it is estimated 
that the new machinery and plant will enable the company 
to work the poorer grade mineral at about 12s 6d 
per ton, hopes are entertained that the company 
will make up in quantity what is lacking in quality. 
Meanwhile, regular monthly dividends are being paid at 
the rate of 30 per cent. per annum on the nominal capital 
of £1,000,000, a distribution of £300,000 a year, and it 
is currently reported that a very large pera of the 
shares are still held by the original vendors to the 
existing company. : 

The Gympie district made excellent progress last year, 
the total amount of quartz treated having been 85,002 tons, 
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producing 111,507 ouncesofgold,while dividends were paid 
to the aggregate amount of £229,023. Amongst thelargest 
profit distributors were Phoenix, £78,958; North Smithfield, 
£45,000; Phoenix Golden Pile, £384,000; North Glan- 
mire, £25,800; and South Phenix, £18,450. All these 
are local companies. The calls made during the year 
amounted to £95,690, or £133,000 less than the dividends. 
In the Gympie district a good deal of prospecting work 
is being carried on, and shafts are being deepened in 
several of the mines, with the view of securing, if possible, 
permanency in the yield of the precious metal. Of the 
newer districts which have been exploited within the 
past few years, the Croydon has made the best 
progress, last year’s output of 80,869 ounces having 
been’ obtained from 48,266 tons of quartz. The 
latest accounts from Queensland leave no room for 
doubt that the opening up of Western Australia 
is stimulating the enterprise of the older colonies 
in mining matters, and as the necessary capital is being 
found on the spot, at all events for the costs of 
preliminary operations, proof is afforded that the 
colonists themselves believe thoroughly in the commercial 
value of their own goldfields. Later on, if their efforts 
result successfully, they will be able to share their good 
fortune with investors here. Very much the same 
observations might be applied to Western Australia, 
where it would seem that most of the properties with 
the best prospects are being retained by local capitalists. 
The moral is that, as @ general rule, there is enough 
capital in the colonies to undertake at least the initial 
development of promising mining ventures, and that 
mining areas with a few bore holes in them are 
seldom worth the prices asked by the promoters and 
vendors who appeal for subscriptions to British investors. 





THE ACCOUNTS OF THE GRAND TRUNK. 


Tuose who expected to find anything at all sensational 
in the report of Mr §. Barker upon the accounts of the 
Grand Trunk Railway Company of Canada must have 
been disappointed. No trace of corruption seems to 
have been discovered in the accounts, and Mr Barker’s 
investigations did not extend to the working operations 
of the system, which, according to some who should be 
in a position to know, greatly need overhauling. At the 
same time, the report exposes to view an extremely 
bad system of bookkeeping, the result of which is that 
the accounts are presented in such a way that the 
shareholders cannot possibly be expected to fully 
understand them. The report loses in value some- 
what from being mainly confined to the accounts 
for the half-year ended June 30, 1894, and from 
being too technical to be readily apprehended by 
the ordinary investor; that latter fault being in a 
measure rectified by the supplementary circular which 
has been issued by the Committee. It is important 
to observe, first of all, that the report is distinctly affected 
by the fact that it deals with the accounts of the 
first half of 1894, since it is only in the second half 
that the financial relations of the Grand Trunk with 
the more important controlled lines are adjusted. 
Deficits incurred in the “lean” six months ending with 
June are carried forward and dealt with at the 
end of the year, when the governing company has 
reaped the larger receipts that come in durin 

the half-year ended December 31st. In the capital 
account there seems to be nothing wrong of any 
importance, and the company still have power to 
borrow capital up to the extent of £45,000 per annum in 
interest, but for the exercise of this the sanction of the 
shareholders has not been obtained. In the half-year’s 
net revenue accounts a sum of £62,652 is included, 
which represents accounts due from controlled under- 
takings, principally the Chicago and Grand Trunk. To 
put tt plainly, in the words of the report, ‘‘ Two sums, 
amounting to £41,248, credited as interest received from 
the Chicago and Grand Trunk Railway, were paid by 
that company out of advances made to it by the Grand 
‘Trunk.’ The same principle has been observed for some 
years past, the result being that in this and other 
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ways, the Chicago and Grand Trunk now owes the 
Grand Trunk £828,000, for which the latter has 
virtually no security. The account due from the 
Detroit Grand Haven, and Milwaukee is £291,000; and a 
further considerable sum in the general balance-sheet is 
represented by ‘‘other securities,” of which some at 
least are not available as assets. 

Briefly, by far the greater part of the Grand Trunk’s 
assets, as stated in its general balance-sheet, are in no 
sense “live.” In other words, the Grand Trunk, 
although directed by an English board, is in some 
respects managed financially on American lines. To 
some extent, perhaps, this is unavoidable, for the company 
is, in virtue of its connection, to a considerable extent an 
American undertaking. Take, for instance, its relations 
with the Chicago and Grand Trunk, which affords an 
entry into Chicago. Depending greatly upon “through” 
traffic, which fluctuates very much in volume, with 
rates fluctuating even more violently, the fortunes 
of this road are evidently subject to many vicissi- 
tudes. Hence, some latitude is necessary to the 
controlling company, which, whilst sometimes having a 
surplus to receive, may at other times be obliged to 
make advances for necessary purposes. Nevertheless, it 
seems to us that the accounts have been needlessly com- 
plicated, and although not framed to deceive, they have 
certainly had the effect of misleading the public. For 
instance, the advances made to the Chicago and Grand 
Trunk are partly set out in the balance-sheet and aes | 
left out, for they do not include a sum of £143,236, whic 
came out of the Grand Trunk’s receipts, and went to pay 
the coupons of the subsidiary line. This sum is neither 
credited to the one, nor debited to the other company. 
The reason for this is, that from December, 1882, to June, 
1892, the plan was adopted of deducting the advances to 
the Chicago and Grand Trunk Railway from the Grand 
Trunk net revenue statements, or when there were 
surpluses of adding them to the net revenue statements. 
Couldanything be more misleading? Under such an arrange- 
ment, nothing evidently can be understood by outsiders. 
The net revenue statements cease to have any real mean- 
ing, and the accounts are muddled up hopelessly. Again, 
from May, 1888, to June 30, 1894, the Grand Trunk 
Company took out of its gross earnings the sum of 
£37,561 to make up the deficit on the interest upon 
Toledo, Saginaw, and Muskegon bonds, as that company 
only earned £11,115 during the period in question. 
These advances do not appear in the Grand Trunk balance- 
sheets as a debit against the Toledo, Saginaw, and 
Muskegon Company, but the Grand Trunk Company 
holds the unpaid coupons against them. Further, in the 
report of the Chicago and Grand Trunk Company for the 
half-year ending December 31, 1893, the following 
paragraph appears :—‘‘ It will be remembered that the 
suspense accounts on this liie, partly carried forward 
from previous periods, have now been wiped out.” Yet, 
according to Mr Barker’s report, the figures reveal the 
fact that, at that time, advances amounting to £143,236 
were outstanding against the Chicago and Grand Trunk 
Company, though not shown in the Grand Trunk balance- 
sheet, and for these advances the Grand Trunk Company 
then held coupons amounting to $697,074. It is very 
clear, therefore, that the Grand Trunk’s system of 
book-keeping stands in need of the most radical reform, 
and also that a portion of the company’s so-called 
assets are of the same character as those fictitious 
profit and loss surpluses which American railroad com- 
panies are so fond of displaying in their balance- 
sheets. 

That the policy pursued by the directors in the past 
has often been hopelessly wrong scarcely needs demon- 
stration; but the report contains more than one 
flagrant instance of it, to which perhaps attention should 
be drawn. For instance, the Grand Trunk holds the 
whole share capital and the entire 5 per cent. bond issue 

£320,550) of the Toledo, Saginaw, and Muskegon 
ilway. The bonds cost in cash £246,575, and to 
procure this amount the Grand Trunk sold in 1891 
£260,582 of its own 4 per cent. debenture stock. 
In the five and a- half years of the. 
company’s existence, its earnings . . 
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by only £11,115. In this case, as stated above, 
the Grand Trunk has advanced money out of its 
own revenue to meet the interest upon the Toledo’s 
bonds. In other words, having acquired a wretched 
property, the directors went on dealing with it as one 
that was doing well enough to earn the bonded interest. 
It is to be feared that too many of the subsidiary lines of 
the Grand Trunk are suckers instead of feeders to the 
main system. They were in several instances acquired 
when Sir Henry Tyler, incited apparently by the growth 
of, and a spirit of hostility to, the Canadian Pacific, went 
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Of the total yet to be received, nearly one-third is due on 
London registers. 

Another point in favour of most of the reconstructed 
banks isthe great reduction which has been effected in 
their liabilities at dates of suspension. Apprehensions 
regarding the future are based mainly on the magnitude 
of the sums then revealed. But how they have shrunk 
will be seen from the following particulars regarding six 
banks (the rest do not furnish full information) :— 
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: Permanent Stocks and 
in for a policy of expansion, and the results have been ere Extended Deposit Receipts 
disastrous. The Grand Trunk, indeed, much resembles | aaeeres toat Date ot taal Balance- 
the ‘vast Wabash,” and will have to be well pruned hie os OHO cise 
before its net earning power will increase materially. | Suspension. > Extended 

, However, it is little use to hark back upon the past ; the | er | Deposit 
question is, what can be done for the future? It is clear | * | Receipts. 
that the company cannot go on as at present, staving off a nd ee mart 
the evil day by borrowing money to pay its debenture } Australian Joint-Stock......) 10,296,331 336,119 | 7,289 675 
interest. And if some steps are not taken, the result will Communi; i Australia... 10,500,000 | 2,106,780 | 6,147,347 

lications between those who ational of Australasia ...; 7,365,100 305,780 | 5,581,692 
yobebly a nin ong , ink th dertak- | English, Scottish, & Aust. 5,155,000 | 3,081,697 | 945,262 
possess different liens, which may sink the undertak- | 7 vdon of Australia........ | 6,989,913 | 171,930 | 4,744,766 
ing altogether. Obviously, therefore, the directors who | Queensland National .......__ 8,730,222 50,447 | 6'336,925 
have been responsible for the management of the company beets isis 
inthe past should endeavour to draw up an equitable WI Lecenicescerss +-| 48,336,471 | 6,103,053 | 31,023,966 


scheme of reorganisation, in which the fixed charges of the 
company shall be brought within the limits of its present 
net earnings. If, however, they do not move, then the 
shareholders should form a strong representative com- 
mittee, with instructions to draw up ascheme. It would 
be, we know, a very difficult task, for there are so many 
diverse interests ; but, at the same time, no reason exists 
for thinking it impossible, and therefore it should be 
undertaken without delay. Although so much has been 
lost by the inaction of past years, there is still something 
substantial worth the trouble of salvage. 


It thus appears that Government deposits and current 
accounts have been released and extended deposit receipts 
extinguished to the extent of no less than £11,209,752, 
and that after deducting the amount converted into per- 
manent stocks, viz., £6,103,053, the total reduction of 
the liabilities to depositors at the suspension period 
amounts to £17,312,805. The amount of the extended 
deposit receipts is being steadily reduced by their accep- 
tance in necessitous cases for debts, as well as for sales of : 
properties. In adopting this practice there is no reason ; 
to doubt that directors are guided by the question of 
what is best iu the interests of the banks. 

As times improve and confidence returns, the recon- 
structed banks will be able to reduce existing commit- 
ments, and this will put some of them in a position to 
anticipate the payment of a portion of their extended 
deposit receipts. Their policy for some time to come 
ought to be largely one of contraction. 

A remarkable feature has been presented by the bank- 
ing returns for the last quarter of 1894, for the colonies 
of Victoria, New South Wales, and South Australia. It 
is the large increase of current account money. The 
figures relating to this subject are as follows :— 





THE RECONSTRUCTED AUSTRALIAN BANKS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, February 8. 

An improved tone with regard to the prospects of most 
of the reconstructed banks is beginning to be noticeable, 
and less anxiety is felt respecting the ability of banks to 
make fresh arrangements with their old creditors, if such 
should be found necessary. The colonial creditors are 
one at the manner in which calls have been met. 

his is a most important factor, and a statement of the 
position of the capital accounts of the reconstructed banks 





lucrease in Decrease in 

as at December 31, 1894, is as follows :— one “ — 

Instalments | Amount Amount = 7 ; 

of Calls Actually = Still to be WON oe iis. Sitsiees 587,308 ...... 511,055 

Due to Received to —-_ Paid at Now South Wales.................. 4,111,929 ....... 1,367,733 

Dec. 31, Dec. 31, Various South Australia...............0000+. 159,267 | ..0..0 91,856 

1894, 1894, Dates, F ‘ 

Bank. £ £ £ The movement is not yes sufficiently pronounced to 
Australian Joint-Stock... 391,505 ... 395,935 ... 73,871 | permit of a sound generalisation, but taking it in con- 
ank of Victoria ............ 180,000 ... 246,624 ... 353,376 | junction with the strong desire manifested by investors to 
City of Melbourne............ 150,000 ... 125,215 ... 124,785 tak ubli iti ae in vref ee to bank denosit 
Colonial of Australasia...... 93,750 ... 82,086 ... 167,934 | “@K@ public securities in preference to. eee 
Commercial of Australia... 450,000 ... 408,065 ... 1,391,935 | receipts, it would appear as if Australian banking is 


Commercial of Sydney...... 160,000 ... 327,753 ... 72,247 


likely to undergo a material alteration. It will rest on 
English, Scottish, and Aust. 434,920 ... 417,015 ... 126,635 


den of Anstealie ° oaaae Sana aan far more shareholders’ capital and on less fixed deposit 
National of Australasia. 375,000 .. 429,446. 320554 | Money, and a growing proportion of current account 
Queensland National Bank 200,000 ... 177,661 ... 302,339 | balances will make it more hazardous to engage in long- 
Royal of Queensland......... 37,500 ... 30,813 ... 156,687 | dated commitments. 
Total iepcoateast saan ————j| Of the total increase in current accounts (£J,852,404) 
serene ltestl 2,847,675... 3,034,641 ... 3,196,315 | in the three colonies for the past quarter, £370,337 fell to 
Figures relating to the call due November 1, 1894, are not | the share of the Bank of Australasia, £492,426 to the 


included, 


Union Bank of Australia, and £309,520 to the Bank of 

New South Wales. These three institutions together 

held in the three colonies a the quarter current 

accounts amounting to £10,623,595, and fixed deposits 

amounting to £18,569,526. Current accounts constituted 

se cent. of the total deposits, 2 proportion unpre- 
nted in Australian banking annals. 


It should be’ explained that the prepayment of a con- 
siderable sum has been obtained by the application of 
deposits belonging to shareholders, who in the colonies 
are accustomed to deal with theinstitutions in which they 
have a proprietary interest. The amount still to be paid 


is distributed according to locale of head office, as 
follows :— 








£ 
Two banks, Sydmey ..........ccseseeeeseees veovee 146,118 . AUSTRALIAN GOLD PRODUCTION. 4 
Te hebben Melbourne .......,.....0cssesseeereee  2;358,584* During the year 1894 the Melbourne and Sydney 
So beateEeaae Terr ee: Seu mints received 1,961,230 ounces of gold, and issued coin 


and bullion of the value of £7,239,478 (of which bullion 
| represents £5,604). To the quantity named should be, 
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* 'Phis includes Commercial Bank of Australis, £1,391,925, 
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added direct exports of gold, without Mint assay, princi- 
pally from New Zealand and Western Australia. These 
are, however, very small, and the total production of 
| gold in the Australasian colonies during 1894 may be 
accepted as falling something short of 2,600,000 ounces. 
The current year will probably witness a considerable 
increase upon this total, for the Western Australian 
mines may reasonably be expected to largely increase 
their output, while in every gold bearing district in 
Victoria, New South Wales, Queensland, and Tasmania 
strenuous efforts are being made. Owing to the low cost 
of living, improved communications, and more settled 
conditions, gold mining is a more profitable industry than 
ever before, and there is a better distribution of the 
proceeds. The Mint receipts for the last nine years 
furnish a record of the progress of gold mining in the 


colonies. The figures are as follows :— 

Melbourne Sydney 
y Mint. Mint. Total. 
Ounces. Ounces. Ounces. 
1894 . . 1,091,449 ... 869,781 ... 1,961,230 
1893 .. 956,360 ... 843,582 .. 1,799,942 
1882 880,052 ... 785,208 ... 1,665,260 
PPE Kavsiicnurte 805,094 ... 787,225 ... 1,592,319 
SEO  vvivicedeess 752,547 ... 804,123 .. 1,556,670 
ee A 761,616 ... 900,475 ... 1,662,091 
ae 757,548 .. 609,843 ... 1,867,391 
DT segudeabnshe 769,897 ... 597,7 1,367,603 
SEP sesevcsenes 756,248 ... 475,166 1,231,414 


From 1886 to 1894 the increase has been 729,816 
ounces, and since 1890 it has been 404,560 ounces. For 
certain reasons, the total for 1889 was abnormal, a con- 
siderable proportion of it really belongingto 1888. The 
Western Australian mines sent only 199,937 ounces to 
the Mints in 1894, and the total exports from the colony 
are stated at 207,131 ounces, against 110,891 ounces in 
1893. The recently-floated mining companies have now 
to settle down to regular work, especially as by this time 
the public ought to be pretty well sated with speci- 
mens of reefs and with merely desk calculations. Nearly 
all the best gold-mining properties in the colonies are 
held locally by men experienced in such matters, and 
rarely find their way into British hands. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, February 12. 
POLITICAL AFFAIRS. 
Tue new National Government is settling down 
quietly to work, and a most beneficial calm has succeeded 
the incessant political turmoil that marked the brief 
career of the Peiia Administration from beginning to end. 
The people now feel that the country is again in strong 
hands, although they have still considerable doubts as 
to its being in good ones. The professional Opposition 
Press—it dubs itself ‘‘ independent ’—is silent for the 
moment, and the present placidity of the surface of 
affairs will probably last till Congress meets in May. 
The quite unexpected victory of the Radical party at the 
election of some members to Congress, held last Sunday 
week in the province of Buenos Ayres, is considered a 
favourable feature, not for any superior political virtue 
in that party—which has yet to be proved—but for the 
defeat of the old-régime or Provincial party that brought 
the Queen of the Confederation so low. Governor 
Udaondo has won golden opinions in reference to this 
election, which was absolutely free, no official pressure 
or trickery whatever having been brought to bear on the 
voters. Here, in the capital of the Republic, the 
Radicals had quite a walk-over; and it is signi- 
ficant that they ‘ep many votes of the National 
or Roca party. In previous letters I alluded to the 
‘rapprochement’ of these two parties, and it seems 
to be making some progress. As for the mere remnant 
of a party that now acknowledges allegiance to General 
Mitre, the advent of the new Government is its death- 
knell. The too famous ‘“ Acuerdo ” or Conciliation policy 
that imposed ex-President Peiia on the country has no 
longer a raison d’étre, and is considered at an end. 
Politically, the horizon is very much clearer; and the 
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only real anxiety of the public is in reference to the 
financial policy of the new Administration. 
GROWING EXPENDITURE. | 

Dr Romero is looked on as a capable man ; he is, perhaps, 
the best of the purely amateur and self-taught financiers 
that have successively tried their hands in the most impor- 
tant post in the Cabinet; but this is all that can be said of 
him. Besides, had we Mr Gladstone himself in the Argen- 
tine Cabinet, he would be utterly impotent to restore order 
out of the present financial chaos so long as he had our 
present Congress to deal with. The Budget for this year has 
now been revised and promulgated as law, and it shows 
an increase of expenditure over 1894 of some 43 millions 
of paper currency: not a very large amount in real 
money at the present premium on gold, but still a serious 
one in face of a sinking revenue and the generally bad 
commercial prospects that seem to be ahead. It looks 
like absolute madness to see the National Parliament 
voting increased expenditure with the country in a state 
of semi-repudiation of its obligations, and under a solemn 
compact to meet them in full in a couple of years more. 
Yet this suicidal and by no means honest policy is pur- 
sued year after year, without, apparently, the slightest 
regard to the inevitable consequences. The total esti- 
mated expenditure for 1895 is $75,798,000 paper 
and $15,023,000 gold, against $64,729,000 paper and 
$16,914,000 gold in 1893. Reducing all these figures to 
currency at the present gold premium—say 250 per cent. 
—they come out :— 


EXPENDITURE. 5 
IY “si cee cae oaeheuadunksssesiouemapeanmencheenas 123,382,000 
BENE <crthcuckinskiescnunibankkdessnsiescuatesenein cen 123,879,000 


4,503,000 
Up to the present the Finance Minister has maintained 
a discreet silence as to what he intends todo. Indeed, 
it is not very easy to see what he can do, unless Congress 

helps him to retrench, a most unlikely contingency. 
THE RAILWAY GUARANTEES. . 
He is credited with the intention of settling the railway 
guarantee question by hook or crook, ‘to restore 
Argentine credit in Europe”; no doubt with the 
ulterior intention of appealing again to that credit 
on the first opportunity. The Minister will find the 
settlement of this question a veritable Scylla and 
Charybdis. The report of the Special Commission on 
these unfortunate railways is so damning for some of 
them, that it is hard to see how they can claim anything 
whatever from the Government. The North-East Argen- 
tine owes the nation more than the whole line, rolling- 
stock, &c., is worth. Should the railway companies be 
ill-advised enough to insist on their “pound of flesh,” the 
Government will, likewise, insist on its due, and publish 
highly unpleasant data as to methods alleged to have 
been employed to run up the guarantees. Dr Romero 
is a keen “business” man, and acute lawyer, and 
he means to take each case on its merits. He has had 
already many interviews with the representatives of 
the interested companies, but nothing is allowed to 
transpire, nor, I think, is there anything decided 
on as yet. Dr Romero has a supremely difficult 
card to play. His professional connection with foreign 
companies got him into trouble, and caused some 
ugly things to be said about him when he was in office 
before, and he will have to be doubly careful now, as the 
new Administration is determined to make a genuine 
effort to redeem whatever share of the odium may be due 
to the Roca party for the “ irregularities” of the past. 
With this end in view, it is quite as vital a question for 

the new Government to regain the confidence of t 

people of the Republic as to restore its good name with 
European money-lenders. If any attempt be made to 
‘ stretch a point ” in favour of these guaranteed railways, 
there will be more trouble. It is said that Dr Zorrilla, 
the new Minister of the Interior, who takes a great 
interest in the speedy arrangement of this question, 18 
fully determined that it shail be settled solely on the 

basis of facts and figures. Nothing could be fairer.. 

A MYTHICAL TREASURY BALANCE. : 
The premium on gold, which had shown some tendenc 

to fall on the resignation of President Peja, is again 
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moving upward, and the general impression in the 
market is that a considerably higher rate will be reached 
during the winter months, in view of the condition of the 
Treasury, the deficit in the revenue last year, the 
increased expenditure openly voted by Congress, and the 
unknown quantity the Treasury has to provide for new 
armament by land and sea. The public have been dis- 

eeably surprised by a semi-official announcement to 
the effect that the statement made by ex-President Pefia 
in his letter of resignation addressed to the Assembly of 
Congress, to the effect that he left his successor 12} 
million dollars paper and half a million gold in the 
Treasury, was not true, as whatever money there was 
on hand was far outbalanced by the debts which the 
retiring Government had left unpaid, including 14 millions 
of francs due to the French Government for over two 
years, for carrying mails ; $500,000 gold to guaranteed 
railways (since paid), $2} millions gold for the Madero 
Port works, &c. Your readers will remember that I 
many times expressed the opinion that ex- Minister 
Terry's ‘reserve ” or ‘‘ savings,” as he used to call it, 
was purely mythical; and that there was quite too much 
well-meant juggling in his system of financing to inspire 
any confidence. His ex-Excellency has not answered 
the semi-official statement of his successor ; and it was 
certainly not very politic or fair on his part to let the 
venerable Chief Magistrate make an assertion that could 
be so easily refuted ; but Argentine finances have been 
for many years, and are still, such a tissue of makeshifts, 
subterfuges, and acrobatic feats of book-keeping, that even 
honest men like Dr Terry become victims to the perni- 
cious system, almost unconsciously. 


THE REVENUE. 

The Revenue Returns for 1894 have just been pub- 
lished. They show $8,792,000 gold and $90,336,000 paper, 
but of the latter amount close on 68 million dollars 
represent gold duties paidin paper at the rates of pre- 
mium fixed daily by the Finance Minister. Taking this 
fact into account, the National Treasury distributes the 
national revenue as follows :— 


$ 
ane ce 27,909,234.74 gold 
I a 22.487,362.80 paper 


These figures of revenue compare with the Budget 
estimates of 1894 as follows :— 


$ Paper. $ Gold. 
Budget estimates ............ 20,280,00) ...... 84,193,400 
Actual revenue ............... 22,487,362 ...... 27,909,234 


and show a surplus of two millions in paper and a 
falling off of six millions in gold. The results are not 
satisfactory, to say the least. Reducing all the gold 
figures at the average premium for 1894, say 257 per 
cent., we find :— 


$ Paper. 
a el alae veka 142,350,000 
i as 122,123,600 


Thus, calculating on a paper basis, the estimates fell 
short at least 20 millions in 1894. The shrinkage, 
putting the figures back into gold, is about five 
millions, or @ round million sterling, a very serious 
thing in the present financial condition of the 
country. Asa very poor set off to the decrease in the 
revenue, the total foreign trade returns for last year 
show an increase of $4,000,000 gold. It is better than 
was expected, but, unless for believers in the balance of 
trade theory, the figures are not promising, as there was 
a falling off of $5,000,000 in the imports, while the 
exports increased $9,000,000. So far as we have gone 
in the new. year, the Customs returns are not quite 
holding their own with 1894, and show a slight decline. 


A WAR CLOUD. 

The decision of President Cleveland in the Misiones 
question, handing the territory in dispute over to Brazil, 
18 looked on. by all thinking people Soon as a desgracia 
con suerte (a lucky misfortune), as it prevents any 
alliance between Brazil and Chili against this country, 


and this has given rise to revived agitation in reference 


to the boundary question with the Transandine Republic, 


which is, like this, evidently preparing for war. There | % 


re rumours for the past fortnight of very suspicious 
movements of Chilian troops on the Argentine and 
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Bolivian frontiers, and German spies in the pay of that | 


Republic are, if the reports afloat be true, frequently met 
in the Andine passes in the guise of scientific tourists. 
Here the war spirit is, unfortunately, growing, and the 
mustering of all the National Guards from eighteen to 
thirty years of age in April for their annual training will 
certainly not tend to allay it. The almost inevitable 
conflict between the two Republics may not be imme- 
diately at hand, but it is manifestly drawing nearer. 





BUSINESS NOTES. 


Scotch Railway Dividends.—The dividend announce- 
ments of the Scotch railway companies in every case, 
except that of the Great North of Scotland, are naturally 
affected by the coal strike of last year, which began on 
June 26th, and did not terminate until October 15th. 
The first effects of the strike were thus felt in the closing 
month of the July half-year, but the great bulk of the 
loss of traffic was experienced in the half-year to which 
the recent dividend announcements relate. The rates of 
distribution for the past six half-years have been as 
follows :— 


;-—1894.—~ -——1693—~ -—1892.—— 

Second First Second First Second First 

Half. Half. Half. Half. Half, Half, 
rs % te % te to 
Caledonian Ord.... 3 ... 4 ... 42 .. 4 «. 44 0. 4 
Do Def. ........ ie Redes Se 
Glasgow &S.-West. 24 .. 4... 3 .. 4... 4 1. 43 
G. North, of Beok. 983 ... S$... BH. 8. BS‘... 
Pn: 24. lu Bu Be Oe BY Oe 
i or ee es ox 


The Caledonian Company carries forward £7,892, as 
against. £8,096 a year ago; but, in order to pay the 
dividend, not only is there no repetition of the £10,000 
addition to the reserve for ‘bridge repairs, displace- 
ments, and contingencies” made at the corresponding 
date last year—the item now standing at £30,445, against 
£84,425 a year ago—but the net revenue account contains 
an unexplained “‘ special credit” for £10,000. The omission 
and the “ special credit” together represent rather more 
than the amount required to pay the dividend at the rate 
of } per cent. per annum on the deferred stock. The North 
British Company carries forward £3,500, in contrast 
with nearly £10,000 a year ago; while the Glasgow and 
South-Western balance forward is reduced from £6,705 
to £2,354. The dividend of the last-mentioned company 
absorbs £55,439, but of that amount £8,547 represents 
premiums derived from the disposal of £48,000 worth of 
Portpatrick and Wigtownshire guaranteed stock held by 
the company, while £7,580 usually credited to the 
succeeding half-year, dividends received from other 
companies, has also gone to swell the divisible balance. 





The Rand Output of Gold. — During February the 
yield of gold from the Rand mining district amounted to 
169,295 oz, comparing with 177,463 oz in January, @ 
reduction of 8,168 0z. When the fact is borne in mind 
that February contained three fewer days than January, 
the result is favourable to last month to the extent of 
about 9,000 oz, taking day for day; and this is all the more 
satisfactory, as in some cases milling operations were 
interfered with by the erection of new stamps. The 

rogress of the Rand industry since the end of 1889 will 
bs seen from the following table :— 





1894. | 1893. | 1892. | 1891. | 1890. 





——— 
——— A | LE TTT 


Oz Oz. Oz. Oz. Oz. Oz. 





anuary ...| 177,463} 149,814) 108,374) 84,560) 53,205) 35,030 
woheenrs "| 169,295] 151,870} 93,252} 86,649] 59,079) 36,886 
March ite 165,372| 111,474) 93,244) 52,949) 37,680 
April wa 168,745| 112,053} 95,562) 56,372) 38,799 
May 169,773} 116,911] 99,486) 54,678} 38,884 
TUNE 40.0652 163,16 | 122,907) 103,252) 55,864) 387,412 
July 167,953| 126,169} 101,280) 54,924) 39,452 
August 174,977| 136,069) 102,322} 59,070} 42,861 
September 176,707| 129,585) 107,852| 65,602} 45,467 
October - 173,37&| 136,682) 112,187| 72,793{ 45,251 

175,304| 138,640] 1€6,795| 73,794| 46,795 











346,758) 2,024,159|1,478,473/1,210,868) 729,238 494,869 
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In the first two months of the current year, therefore, 


the output of gold has increased 45,074 oz over the 
corresponding period of last year, from 301,684 oz to 
346,758 oz, or nearly 15 per cent. Compared with the 
augmentation in the market valuations of Rand shares 
as a whole in the past year, the increase in the yield is, 
of course, very small; but that is a matter for the con- 
sideration of the shareholders in the individual properties. 
The industry itself continues to exhibit satisfactory 
progress. How the principal companies have fared 
lately in the way of gross output will be seen from the 
following comparisons :— 


Feb. Jan Dec. Nov 
Oz. Oz Oz. Oz. 
Buffelsdoorn ............... Soe <6 se ... 5,174 ... 6,350 
Ts) a 4,350 ... 4,274 ... 3,944 ... 4,041 
Ohimes (Neow)............+0 2,445 2,829 ... 2,801 2,561 
City and Suburban ...... 9,084 ... 10,365 ... 10,634 10,262 
Crown Reef ............0. . 10,015 10,261... 10,443 10,853 
Durban-Roodepoort ...... 5,090 ... 5,346 ... 4,048 ... 4,792 
DMURIOE, dniicw seve cnseseosecs 6,265 7220 ... 7,300 ... 6902 
NOON 5 ce 4,743 4,413 4,384 ... 5,057 
Henry Nourse............0+ 2902 ... 2,258 ... 2,536 2,422 
Heriot (New) ............... 5,751 ... 5,621 ... 5,404 4,583 
Jubilee ........; eeeeseaee ae 2,095 2,080 2,263 
IES siconivecsesicinenses 4,330 5,122 4,991 5,539 
Langlaagte ......0......... 11,660 10,802 11,731 11,882 
Ditto, Block B_............ 3,082 3,150 3,456 3,393 
May (Consolidated) ...... 4145 ... 3,585... 2,061 3,367 
Meyer and Charlton ...... Shay .... 2427 «. 2Al 2,831 
BERNER crutccnscesoabbvsucereccas 4,461 3,842 4,272 4,257 
NN here OM eae 2 470 2,823 3,420 3,057 
Primrose (New) ............ 10,694 10,347 7,490 7,382 
Randfontein ............... 3,924 4 056 3,591 3,899 
MUIR Sook Rn cee. 12,457 14.362 16,508 14,054 
toodepoort United......... 4,377 1,255 3,898 3,477 
Simmer and Jack ........, 7,046 6,678 6,771 6,229 
I act iid ices tis 9951 3,000 2,883 2,875 
POE sis casonbaneesiven 5,065 5,913 5,205 4,584 
ee 


Wolhuter 


SP cele ahonies 2,470... QTM. 2,748 
None of the dvep-level companies made returns last 
month, the only two which have yet done so, Champ 
d’Or Deep and Village Main Reef, having temporarily 
suspended crushing operations. For the rest, the figures 
given above may be left to tell their own story. 


The Victorian Income Tax and Foreign Companies.— 
The Legislative Council of Victoria rejected tne’ Land 
and Income-tax Bill, only the Minister who intro- 
duced it voting perfunctorily in its favour. This is 
the first time the Legislative Council (as constituted 
for the last fourteen years) has ever exercised its right to 
reject a money Bill. But there was hardly a murmur, 
the feeling of relief at getting rid of an obnoxious proposal 
being universal. Victoria is not now likely to entertain 
a general land-tax or unimproved values Bill, and, in- 
deed, on matters of this kind its real conservatism stands 
in striking contrast with the gushing State socialism of 
New Zealand and South Australia, colonies which are 
inclined to give every ‘“‘ advanced fad” a trial. On the 
| defeat of the Land and Income-tax Bill the Victorian 
xovernment framed an Income-tax Bill only. It was 
understood that it was to embody merely the income-tax 
provisions of the rejected Bill, and was on that assump- 
tion hastily passed by the Legislative Assembly without 
sufficient examination. But it was discovered before the 
Legislative Council took it into consideration that the 
(intentional) effect of an alteration was to require com- 
panies having the‘r head offices outside the colony to 
pay twice the rate chargeable to the shareholders in 
Victorian institutions. This was objected to, and the 
Government undertook to make the requisite alterations 
in the Regulations which are to be issued. The Legis- 
lative Council then endorsed the Bill. The anomaly 
remains, however, that while the so-called ‘‘ foreign” 
institutions will be required to pay on the whole of the 
net profits earned in Victoria, the shareholders of the 








exemption of £200 per annum from their income. 
French Purchases of Rand Shares.—In the early part of 
the past week the quotations of several Rand shares 


advancing to about 30, Modderfontein to 15, Buffels- 
doorn to 5}, and East Rand to over 4. The rise was 
mainly due to buying on French account, the factor of 








THE ECONOMIST. 


_| creations, and other agencies, active steps have been 


has also been done in Paris in several other Rand shares, 











Victorian institutions will be individually. entitled to the 





, the company before they approved the agreement by 
reached the highesié figures ever recorded, Rand mines 
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chief importance in the latest Rand “‘ booth.” Recognis- 
ing that French speculators were well ‘‘on the feed,” 
some of the leading operators have been paying periodical 
visits to Paris, usually with the result of creating an 
active market for their specialities. And not only 
have French syndicates and individual speculators 
taken up large blocks of Rand mining shares, 
since the historic ‘“‘deal’’ in Ferreiras, representing 
a payment of about half a million sterling by 
the Crédit Lyonnais to Messrs Wernher, Beit, and 
Co., but, through the intervention of the London 
and Paris Mining Corporation, one of the Barnato 


taken for the formation of French companies to 
acquire portions of some of the Rand properties. For 
example, the Randfontein Company has lately sold 
certain of its claims to a Parisian company, formed for 
the purpose with a capital of £600,000, the vendor 
company receiving £400,000, and it is reported that 
negotiations are in progress for two further offshoots. 
The Randfontein Company owns an enormous area ; 
but it has not yet reached the stage of making returns 
commensurate with its size and capital—£2,000,000 
nominal, or nearly £3,400,000 at the current price of the 
shares Whatever merits the company possesses are, 
therefore, mainly of a prospective kind. A good business 


notably in Modderfontein, a company with a capital of 
£200,000, which is to be increased to £1,000,000, the 
shareholders receiving one share of the nominal value of 
£4 for each present £1 share, with the option of sub- 
scribing for 25,000 additional shares at £7. A Paris and 
Berlin syndicate has guaranteed the further issue at that 
price with a twelve months’ option in 12,500 additional 
shares at £9. The arrangement provides for £400,000 
extra capital to pay off the existing indebtedness, and to 
provide for the future wants of the company, the price 
of £4 fixed for the reconstructed capital having been 
decided upon, it is said, to facilitate dealings on the Paris 
bourse. It is obvious from all this that the exploiters 
of the Rand are finding an excellent field for their wares 


on the European Continent, and especially in the French 
capital. 


Au Impudent Prospectus.—The framers of many of 
the company prospectuses which have been advertised 
recently have apparently assumed that so large an amount 
of money is ready for investment, that the statement of 
vague generalities and the promise of substantial divi- 
dends would be sufficient to ensure a ready response 
from the public. For sheer effrontery, however, the 
prospectus of Salmon and Gluckstein, Limited, adver- 
tised in the daily papers on Thursday, would be difficult 
to beat. The company has been in process of incubation 
for some time ; but its promoters decided to give investors 
only one day from the issue of their offer to make up 
their minds whether or not to accept it. The capital 
has been fixed at £400,000, and the purchase con- 
sideration at £300,000, payable as to £133,000 in 
shares, and the balance in cash. If it were not for the 
requirements of the Stock Exchange, we are told that 
the vendors would have taken the whole purchase price 
in shares. It is a pity they have not done so, at all 
events, until they are in a position to give particulars 
which even the least prudent investors should require. 
All that is stated is that the business was established 
about the year 1873; that since then the gross receipts 
have enormously increased, and that it is capable of 
being more largely extended in the future. Then the 
prospectus says: ‘‘ Particulars as to the business trans- 
acted could not be disclosed upon the face of a prospectus 
without being detrimental to the business. It is impos- 
sible, therefore, to give any details in this prospectus of 
the business; but such details have been fully explained 
to the subscribers of the memorandum of association of 


which the company agreed to purchase the business.” 
The impudence of this statement is almost sublime. 
For all that the public are aware the subscribers to the 
memorandum of association were, as they frequently are 
in such cases, irresponsible clerks and office boys; 
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and yet upon such testimony people are asked to 
subscribe £287,000 for a series of shops which may 
be making large turnover, but which also may be 
earning very small profits, or none at all. In any case, 
“blind pooling” of this kind is not to be recommended, 
for the merits of a business are not to be gauged by its 

8 takings so much as by its net profits, and upon this 
point the prospectiis is quite silent. The vendors appoint 
themselves first directors, and for this appointment some 
credit is taken; but the interests of vendors and share- 
holders are not absolutely identical, and, apart from other 
considerations, more confidence might be felt if the 
‘family party’ character of the directorate were varied. 
It would be a waste of space to refer more fully to the 
prospectus, for the investor who would blindly subscribe 
to such a venture must be too foolish to reason with. If 
he chooses to throw. his money away, that is his business, 
not ours. 


The Cotton Trade.—-The movement of the Federation 
and Bolton cotton employers to reduce operatives’ wages 
to the extent of 5 per cent. has been abandoned for the 
present, owing, it is alleged, to the ‘‘ non-response of 
outside districts.” The Federation propose to organise 
all the districts with a view to action later in the year. 
The prevailing opinion in spinning circles is that the cost 
of production must be reduced, partly by workpeople’s 
wages being lowered, and partly by @ saving in inland 
carriage through the Manchester Ship Canal. In the 
meantime, the spinning departments both in Oldham and 
Bolton are experiencing a lean trade. The latter town 
in fine stapled cotton is going through a serious crisis. 
That state of affairs accounts for the readiness of Bolton 
masters to join hands with the Federation to take 5 per 
cent. off wages. The weaving branch, so far as India is 
concerned, continues depressed. No orders worth 
naming are being given out for the Dependency. 





The Australian Wheat Crops.—The Victorian wheat 
crop has, in consequence of adverse climatic circum- 
stances, turned out badly as regards quality. The 
Melbourne Chamber of Commerce has fixed the 
average weight at 58} lbs, against 633 lbs for 1893-4. 
The grain shippers are, however, dissatisfied with 
the result, claiming that, although 58} lbs may 
represent the year’s crop, yet that it does not represent 
what they regard as shipping quality. Shipments already 
effected run from 59 lbs to 594 lbs. The declared standard 
is hardly likely to be accepted, but the serious fact 
remains, that as regards quality the crop is most dis- 
appointing. The South Australian average has been 
declared at 623 lbs, but in this case only shipping 
qualities were admitted. The New South Wales crop 
suffered slightly from hot winds, but it is, on the whole, 
superior to that of either Victoria or South Australia. 
The total yield is, however, barely sufficient for the 
colony’s requirements. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Mrs Rose Louise Kay, late of Park House, Earl’s Court 
road, South Kensington .............:scceessssceeesssscene tree 102,552 
Mr James Horrocks, late of Broad Oak Park, Worsley, 
IR OG as Sh er eae ee 70,229 
Mr John Charles Burton Borough, D.L., J.P., late of 
qanetwynd TI, OOD onc cnvsesecccerccicnvicinsossesnecs 38,114 
General oe e Frederic Stevenson Call, late of Avglesea 
INU >. ested sapocddugis pgadaelyabixe 31,785 
Rev Hen Herbert Samuel Hawkins, late of Beyton Rectory, 
PE Nl 51d. dhootnk-as008hiuiviseneie ceemnten’ 25,834 
John Laycock, late of Park Hill, Worsley, near 
es es ad 23,865 
= t David Lewis, late of Arundel, Sussex ..........c.00006 0. 16,386 
r Arthur Cayley, Se.D., F.R. s., Sadlerian Professor of 
Pure Mathematics in the University of Cambridge, late 
R ot Casten BeR As CRAMER, .,. ....sserseconcessicssdcensesacsne 23,294 
ight Rev James Atlay, D.D., Lord Bishop of Hereford... 22,750 


Miss Laura Soames, late of 41 Marine 
parade, Brighton... 13,085 
General Gordon Cat Caulfield, late of Fairmount, Mottingham, 


OO UN 6 bse ican esd, Sacceassaznieocosvousee- alas 7,705 
Colonel Wardlaw Cortlandt Anderson, C.B., late “of 
u Charles road, St Leonards-on-Sea ........csesc0esceeeees 2,652 
sior-General James Hamilton Pringle Anderson, R.A., 
of Edge Hill, Sunnyside, Wimbledon ..............0... 2,278 


oa eee 


THe Eastern anp SoutH ArricAN TELEGRAPH CoM- 
PANY notifies that negotiations have been satisfactorily 
terminated with the Imperial Government as well as with 
the Governments of the Colonies of Cape Colony, Natal, 
and the British South Africa Company, as well as with 
the Government of the Transvaal for reduction of the 
rates between Great Britain on the one side, and South 
Africa on the other. These revised rates will come into 
operation on and after April 1st next, and will be as 
follows :— 


a Press. 

a s d 

Cape Colony—Cape Town ......... 5 Sonia 1 6 
TET, | a 1 64 

Natal—Durban .............ccscceseees © enone 1 6 
RUIN Scasscss cacsmasienimasedt’ OT aes ee 
British South Africa Company... 5 5. ...... 1 7% 
British Bechuanaland ..,.........+. Bc Riiccom 1 64 
Orange Free State .....,....0.se000 6. Bicone 1 6¢ 
South African Republic ............ kee 1 63 
a Biscncatentiasmctenanvniontee SD neces 1 6 


SupsorneD is the approximate traffic return of the 
Manchester Ship Canal for the past month :— 








February, February, | Total for Two Months. 


| Inc, or a. 





re 4,367 


8 Sea-going | Tons., 
‘rat . .| 67 1730, 7, ig 41) weil 54: 5,150 149,868! 151 15, is | Bese, 10, “a1 + me 321 


Barg 

tale .. 16,963) 399 20,405, 283] 52,700} 949) 20,690 433) Nessa il 516 
Passengers, 

BEnccoene abet 1 | DUR ce 223 





48). | 799) ae aie 751 
Total ...|84,693 7.529| 62,0151 5,656) 197,568! 16.185. 117.2371 12.023| + 80,3311 + 4,132 


A foot-note states that although the Ship Canal was 
kept open during the severe frost, a considerable quantity 


of traffic was lost through other ports being frozen. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 7 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Mar.14, 2896. Mar. 7, 1895. Mar. 15, 1894. 
f 


c c 
Capital of the Bank ..,...... 182,500,000 O ... 182,500,000 0 .., 182,600,000 ¢ 
Profits in nse a 
1 w of June 
. ye pardindelonene 002,318 54 8,002,313 54 ... 8,002,813 54 
ia k and its 
Somat ° are - ess 22,195,750 14 ——_ ¥ ves 22,105,760 ae 
Rese landed propert, 4,000,000 0 4,009.00 os 
Speci reer oe eC = 8,407,444 16 .. $,407.444 16... 8,407, 444 is 
otes in circulation. saaanaies 3 598, 494965 O .., 3,604,533,755 0 ...3,507,486,815 0 
ties trans- 
SE en sited Soleo 15,917,926 2 .. 127,445,078 16 ... 12,566,313 22 
testo order,receipte 
Oe paue at sight ..... “ .. 82,774,883 88 .. 32,313,346 27 ... 36,008,507 41 
Treasury acco t 
ae - meee 131,501,134 66 .., 123640,959 18 .. 6,756,423 53 
Cuireiss accounts, Paris.. 285,999,455 13 .., 394,469,966 64 .., 349,806,801 30 
Do branch banks............ 64,571.788 O ... 62,957,496 0 51,217,592 O 
Dividends payable ........+++ 2.587.739 25 .. 2,730,172 25 ... 2,687,781 26 
oo ndry inte 
a. Sa $8,258,352 77 10 3,071,545 06 ... 4,937,712 4 
iscou he last six 
Realaounied’ the asters 782,237 49 we 782,337 40 ... 1,922 574 77 
Sundries 51,884 639 95 ... 58,113,1:2 57 ... 4212.0.9040 68 
Betas rcrcerse 4 4,513,691, 179 9) ... 4,525,073,276 27 ...4,849,686,504 79 
CREDITOR. 
*b t c t e 
~~ er 09€.090 42... 8, $57,080. 653 46 +» 2,087,383,403 75 
Commercial bilis overdue .. 13,437 62... 66,137 60 ... 


Commercial bills discounted 


in Paris not yet due ... 157,062,702 7 ... 158,465,832 57 .. 239,972,697 62 
Tressury wesene sesess “ eos ove eee eee 

soefeal ils“ 230,628,340 0 ... 287,498,786 0 .. 872,408,675 ¥ 

a weer 612,000 9 .. ~~: $59.000 ©, 68700 0 

Do in branch banks ...... 407,300 ° a eae 2 = 10205 2 
o 9. - , oe . * 

she hepeds ben rari aS 57, 912 0 .. 151,007,695 0 ... 161,000,851 0 


Advance to oe _— png 
sen darth 29, 1378)... 140,000,000 0.» 140,000,000 0 ... 140,000, 
Government stock reserve 12, 980,750 14 ws 12,980,750 14... 12,030,760 14 
Do Nak fideabivenGiots 99,611,933 16 ... 00,027,204 26 .. 09,606,783 93 


b! 
Rentes Immobilisées (Law 


of June ¥. 9, 1957) eadivaies 104,000,000 Oss 104,000,000 0 .. 100,000,000 0 
Motel ee and | furnitare of - 

perty pe = esosee ri ... 15,965,400 13 .. 15,285,202 19 .,, 18,155,852 44 

PR on of management... 1,647,671 99 w. 1,634,010 66 ... 1,782,123 91 


re- 
Employ of the special 8,407,444 16 ooo 8,407,444 16 oe 8,407, 
Sandrles vvsscssceseerscenee 91,068,007 99 .» 86,129,728 27 ... 84,404,740 93 


soresvee 413,091,179 90 ...4,525,073,276 27  ... 4,349,636,504 79 
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4,000,000 
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19,718 56 
000,000 0 
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The above return compared with that for the preceding 
week exhibits the following changes :-— 













DECREASE. Fi 
CIN ccssensnisintinttsehainienabociennnit 11,085,790 
TYOASUFY RCCOUNE .....0.cerrererseeceerenser ses epee see eneves 230), 
Private deposits ..... “ 6,356,219 
SIE -cctenistionen a 4,073,563 
a cstlaa lala niercnaiiini 8,263,519 


The Bank has to-day reduced its rate of discount from 
24 to 2 per cent., and that for advances on securities 
from 34 to 3 per cent. The previous rates had remained 
unchanged for nearly three years. Private discount, 
which had already declined 4 on the week to 13, receded 
to 1} on the news of the measure adopted by the Bank. 
The London exchange has recovered from 25f 22$c to 
25f 244c, and bills were sold to-day as high as 25f 25c, 
but the price was not maintained tothe close. The Bank 
has lost five millions of its gold on the week, the greater 
part from a sale of Spanish coin for export to Havana. 
The cash to-day and last week was composed as under :— 
March 14. 
Francs. 


Gold......2,143,196,734 = 85,727,869 ..2,148,395,598 = 85,935,824 
Silver .. 1,239,809,356 = 49,592,374 ...1,238,685,055 == 49,547,402 





cr 





SS 











3,383,006,090 = 135,320,243 ... 3,387,080,653 = 335,483,226 

Bourse prices show generally only smali variations on 
the week, but most firmness has been displayed by inter- 
bourse stocks, Spanish Exterior having gained 85c, at 
78f 45c ; Brazilian Fours, 90c, at 78f 10c ; and Portuguese 
Threes, If, at 26f 50c. Russian Consols have improved 
20c, at 102f 80c ; Threes, 5c, at 94f45c; Paper Fives have 
lost 5c, at 98f 80c. The movements of mining shares 
have been irregular. Simmer and Jack have made a 
rebound of 33f12c,to 336f 87c; Robinson havo declined 
62c, to 228f 12c; Lagunas, 1f 87c, to 162f 50c; Lang- 
laagte, 2f 50c, to 128f 12c. Nitrate Rails, 12f 50c, to 
448f 75c. Tharsis are unchanged on the week, at 
1llf 25c; and Geldenhuis, at 163f 75c. Ferreira are 
3f 75c better, at 461f 25c; Lautaro, 3f 75c, at 211f 25c; 
De Beers, 6f 25c, at 543f 75¢ ; Consolidated Gold Fields, 
3f 12c, at 115f 62c. The following are the variations in 
other leading stocks and shares :— 





Par. Mar. 14. Mar. 7. 
f f o f @ fo 

Three per Cent ..... - 100... 103 27 — 10370 — 0 424 
Redeemable Threes.... 100 .. 10! 55 ... 101 57h — 0 2} 
Three-and-Halfs ....... = 100.. 10797) .. 108128 — 15 0 
Sa tea See = Be « 

Austrian Gold 4% ...... 100... 10410 .. 10385 + 0 25 
Turkish Fours ............ 100 .. a7 ac .. 2765 + O 25 
Egyptian Unified......... ean SO as BT ck cu 

Bark of France Shares1,000 .. 3,720 0 ... 3,800 0 — 80 0 
Banque de Paris ....... ~- 500... 74250 ... 745 0 — 250 
Crédit Foncier .......... - 500... 90250 .. 919 0 — 7 5 
Paris Gas Shares....... - 250 .. 1,130 O .. 1,156 23 — 26 25 
Suez Canal ............. - 6500... 3,342 50 ... 335250 —10 0 
Northern Railway ..... 500 .. 1,825 0 ... 1820 0 + 5 0 
Western Railway....... ~- 500... 1114 0 ..1,110 0 + 49 
Orleans Railway ....... - 500... 1,620 0 .. 162250 — 250 
Eastern Railway ....... - 500... 970 0 .. 960 0 +10 90 
Lyons Railway.......... - 500... 1,500 0 ... 14909 0 +10 0 
Southern Railway ..... 500 .. 1,320 0 .. 132250 — 2650 
South of Austrian Rail. 500... 25250 .. 24750 + 5 Q 
ee itcisntnnieetudesin: chon =. $2250 .. 885 0 - 268) 


The report of the Bank of France, read at the annual 
meeting of shareholders, shows an increase in the 
productive operations of the bank on the year. The 
‘| total’business on which a profit was realised amounted 
jj -n round numbers to 13,071 million francs, a gain of 177 

millions on 1893. There was an increase of 194 millions 

in the advances on securities, of 26 millions in loans on 

bullion, an 207 millions in drafts between Paris and the 
branches. ‘There was, on the other hand, a diminution 
of 197 millions in the discounts, of 14 millions in the 
bills collected, and 38 millions in bullion operations. 
The book transfers and other business transacted 
gratuitously for clients amounted to 45,150 millions, 
and that for the Treasury to 7,333 millions. The 
minimum cash reserve was 2,951 millions on January 
10th, and the maximum 3,304 millions on December 
24th. The discounts amounted in the year to 4,125 millions 
in Paris, and 4,599 millions in the branches. Of 
5,805,774 bills discounted in Paris, 2,188,957 were 
for sums not exceeding 100f. The loans on public 
securities amounted to 1,001 millions, against 807 millions 
in the previous year. One of the causes of the increase 
























was the measure adopted by the Bank to reduce the 
minimum for loans from 500f to 250f. The maximum 
note circulation was 3,675 millions on January 30th, but 
it has increased during the present year, and on 
January 31st last reached 3,749 millions, the limit being 
4,000 millions. Notwithstanding the increase in the 
business of the Bank, the net profits continue to decline’ 
from the low value of money and the competition of the 
other banks. Those for 1894 fell to 21,481,770f, from 
23,703,360 in 1893, and the net dividend was reduced 
from 124f to 113f. The Bank, in addition to its 
central offices in Paris, and 94 branches, is in 
communication with 164 other localities, bills pay- 
able at which are discounted. Of the 94 branches, 
79 realised profits, the most important being in their 
order Lyons, Marseilles, Bordeaux, Lille, and Havre. 
The total losses at the fifteen non-paying branches was 
only 156,831f. The Governor stated, in addressing the 
meeting of shareholders, that he believed the liquidation 
of the affairs of the Société des Depots et Comptes 
Courants, to which the Bank advanced 48,443,000f when 
it suspended payments, would probably be terminated 
without any call on the guaranteeing banks, although 
the realisations of the assets had not been so rapid or so 
advantageous as was expected. At the end of 1893 the 


sum outstanding was 15,966,000f, and it was reduced 


during the last year to 7,509,000f. 

Some information has been published of the working 
of two of the State monopolies, those of tobacco and 
matches in 1893. The accounts for the tobacco 
monopoly show 372,928,513f of receipts, and 7 1,569,404€ 
of expenditure, the latter sum including 45,552,028f 
for the purchases of leaf tobacco, 18,463,688f for the 
cost of manufacture, 2,484,899f for carriage, &c. The 
purchases consisted of 23,317,684 kilogs (two French 
pounds) of French grown leaf tobacco, at an average 
price of 87f 36c per 100 kilogs (2 cwt) ; 18,253,615 kilogs 
of foreign tobacco, at the price of 123f 69c, and 
8,913,000 Havana or Manila cigars, at an average 
price of 236f 53c per thousand. The average selling 
price of manufactured tobacco in France was 10f 33c per 
kilogramme. The total income from the tobacco 
monopoly, including divers receipts, was 306,539,875. 
The cultivation of tobacco in France was authorised over 
43,375 acres; the number of growers was 55,745, and 
the crop was 21,971,846 kilogrammes. The match 
monopoly produced a net sum of 20,430,753f, the 
receipts having amounted to 26,805,506f, and the expenses 
to 6,587,369f. The difference is represented by an 
increase in the stock in hand. The number of matches 
produced in the year was 27,021,463,590. The average 
cost price was 196f 70c per million, and the selling price 
over 1,000f. 

The Government has under consideration a chan 
in the date of the financial year from January 1st to July 
Ist. Theidea, however, meets with little favour, and the 
advantages are contestable. The motive is to avoid the 
necessity for voting provisional twelfths, or month's 
taxes and credits in advance, when the estimates are not 
passed at the end of the preceding year. The Budget 
for 1895 was presented in the Chamber in February, 
1894, and is still under discussion, the Government 
having been authorised first for two months and then for 
a third to apply the proposed ways and means. The 
estimates are so completely transformed in committee 
by proposals to introduce incidentally great measures 
reform, in addition to those deman of by the Govern- 
ment, that time is not left to examine them when the 
reports are submitted by the Sectional Committees during 
the autumn Session. Jt is probable that if the Budget 
was only presented in November, as proposed, the same 
delay would occur, although at another period of the 
year. 

The litigation between the Telephone company and 
the State relative to the indemnity to be paid for the 
plant, when the Government took over the lines, has been 
terminated by a judgment of the Council of Prefecture 
favourable on most points to the company. The Govern- 
ment offered six millions; the Court has award 
9,313,250f. The claim for 752,352f for preliminary 
surveys and studies was not admitted as not forming 
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rt of the material the State was bound to take over. 
The indemnity for disturbance was, however, increased 
99 per cent., and the Government was also condemned 
to purchase the, telephones in the hands of subscribers. 
The company was allowed interest from December 15, 


At the annual drawing of French Redeemable Rentes 


{| for redemption series 148 came out, and will be paid off 


on April 15th. As this stock is now above par, the 


| reimbursement entails a loss. 


The North of Spain Railways Company has decided on 


i] paying in future the interest of its debentures and the 


capital of those drawn for redemption in pesetas instead 
of in francs, leaving the holders to bear the loss in the 


i] exchange. 


Indirect taxes in France in February left a deficit of 
15,235,700f (£617,428) on the estimates, and of 


i] 23,467,100f (£938,684) on the receipts in the same 


pay mary 


month of 1894. The loss was principally in Customs 
duties, which produced 7,442,300f (£297,692) less than 
the estimates, and 17,799,000f (£711,960) less than 
jast year. The deficit in the first two months was 
15,735, 500f (£629,420) on the estimates, and 44,923,500f 
(£1,796,940) on 1894. Compared with last year, the 
Customs receipts in the two months declined 
40,810 000f (£1,632,400) in consequence of the large 
importations of wheat at the commencement of 1894 to 
anticipate the increase in the duty. 

' The following was the value of French foreign trade in 
the month of February of the last two years :— 





Imports. 
—_—, ——-1894.-——__ 
Franca. £ Francs. £ 
F00d ...........008 « — _75,826.000 = 3,033,030 ...... 123 307,000 = 4,932,289 
Natural products 196,739,000 = 7,869,560 ...... 246,164,000 = 9 846,560 
4| Manufactures...... 43 050,000 = 1,722,000 ....... 49,139,000 = 1,965 550 
315,615,000 = 12624600 ...... 418,610,000 = 16,743,400 
Exports. 
7 -—1895. -—_—. -———1894.— ~ 
Francs, £ Francs. £ 
eect cates 39,893,000 = 1,896,720 cree 45,819,000 = 1,832,760 
4} Natural products 74 32,000 = 2,961,280 ...... 64,939 0009 = 2,597,560 
|| Manufactures....... 133,062.000 = 6,522,480 ...... 132 839,000 = 5,313,560 
| Post parcels ...... 9 048,000 = 361,920 ....... 7,056,000 = 532 240 
256,035,000 = 10,241,400 ..... 250,653,000 = 10,026,120 


The decrease in the imports of food is due to the 


j| arrivals of wheat being reduced to their normal amount, 
while in 1894 stocks were increased to escape the addi- 


tional duty of two francs per double cwt, which was about 
to be applied. The large falling off in the imports of raw 


{| material will be remarked, as well as the decline in the 


1] imports of manufactures. 


es 


The export trade was more 
satisfactory, and does not appear to have been affected 
by the severe weather. The returns for the first two 
months of the year are similar in their character 


jj to the imports, which diminished by 207 millions 


eer 


(£8,280,000), of which 122 millions (£4,880,000) was in 
food, 75 millions (£3,000,000) in natural products, and 10 
millions (£400,000) in food. The exports were even more 


{| favourable in the two months, having increased 60 mil- 


me 


lions (£2,400,000), the gain being shared in by all the 
classes of merchandise, with the exception of food, which 
lost seven millions (£280,000). The exports of natural 


products rose 19 millions (£760,000); manufactures, 42 


1] millions 


£1,680,000) ; and t Is, 4 illi 
(£180,000. ); and post parcels, 44 millions 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 2. 
The week in both trade and financial circles has been 
Somewhat of a disappointment. In commercial lines 


there are & few exceptions to this, yet the atmosphere 
remains one of depression. 


heiron and steel industries, particularly those centering 


about Pittsburgh and Chicago, appear to be enjoying 
j| * Deginning of what some claim will prove a permanent 


revival. We have had several so-called revivals of prices 
in the iron and steel industries in the past six months, but 
aia of them proved permanent, and prices to-day are 
Pn Sownss $10 per ton for Bessemer pig-iron, and $15 per 
ay or steel billets at Pittsburgh—with the latter shaded 
is rs cases—which is bed-rock. The improvement 

eclared to be based on recent heavy purchases 
ee 
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of Bessemer pig-iron by the Carnegie Mills, the 
argument beinz that when this, the largest inii- 
vidual consumer, sees fit to supply its prospective wants, 
bottom has been reached, and reason exists for believin 

that orders will be more numerous. The steel rai 
trade at the East still lags, and the mills, where active, 
are engaged on structural and other shapes. But at the 
West a considerable number of small orders for steel 
rails have been received within a week, and the Joliet 
mills of the Illinois Steel Company, which give employ- 
ment to 2,000 men, started yesterday. Thus we have a 
better demand for Bessemer pig-iron, and for some grades 
of foundry and forge, an improving request for steel rails 
at the West, a fair demand for structural shapes, and 4 
good demand for wire rods and nails. The unfavourable 
side to the picture is found in production of all varieties 
of pig-iron and steel being in excess of demand, and 
until this is overcome, either by a restriction of output or 
an enlarged volume of demand, there is small hope of a 
general advance in quotations. Nevertheless, the features 
referred to are regarded as evidences of improvement of a 
more or less radical nature, and as such, are given for 
what they are worth. 

Another stimulus is found in milder weather through- 
out the country, though this at some points, notably in 
the lumbering districts, is unseasonable, and has operated 
as a check on business. At such points as Duluth and 
at lumbering centres in Wisconsin and Michigan, the 
mildness of the weather during the week points to 
possible restriction of the industry, which would naturally 
affect whole business communities. But at the South 
the higher temperature and bright skies have served 
to bring in the country merchants for miles about, 
notwithstanding muddy and at times almost impassable 
country roadways, and jobbers in staple supplies report 
an improvement in demand at principal points of distri- 
bution in the South Atlantic and Gulf Coast States all 
the way from Richmond, Va., to Galveston, Texas. But 
even this encouraging report brings its own disquali- 
fications. Collections throughout the South and South- 
West have been slower than usual, and this is a period 
when collections have long been slow, and the recent 
severe cold weather, which carried frost into Southern 
Florida and Texas, has put the season back throughout 
the South at least two weeks. This is felt by jobbers in 
the Southern and South-Western trade at such points as 
Baltimore, Cincinnati, Louisville, St Louis, and Kansas 
City. 

On the Pacific Coast general business is quiet, but 
the outlook is rather more encouraging than for some 
months. As is usual at corresponding seasons, the 
San Francisco grain trade are counting confidently 
on an enormous crop of wheat in California. Whether 
this is due to the characteristic optimism of the native of 
the Pacific Coast, and whether it is merely a coincidence 
that such views on his part result in drawing thither an 
extraordinarily large amount of ocean grain tonnage— 
which has to compete for the wheat—is, of course, 
somewhat difficult to determine. Perhaps there is no 
better illustration of the relatively unsatisfactory 
character of trade throughout the country during 
February than that afforded by the returns of bank 
clearings as published in Bradstreet’s tiis morning. 
February is a short month, of course, and brings an 
extra holiday to make it shorter. This year, in 
addition to these handicaps to the possible volume 
of business in February, it brought a continuous period 
of hard winter weather, perhaps rather more of such 
weather than in previous Februarys for many years, 
and this, too, throughout the entire country, destroying 
agricultural products as far South as Fiorida, and cutting 
into or delaying trade and transportation generally. The 
crystallisation of this is to be found in the fact that 
February bank clearings at sixty cities in the 
United States amounted to $3,384,000,000, which is the 
smallest monthly total of bank clearings in recent 
years, except that for February one year ago, just 
following the panic of 1893, when business was at an 
extremely low ebb, and those for August and for September 
in the panic year 1893, when general trade, for the time, 
was in part suspended. The increase in February’s bank 
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clearings, as compared with February one year ago, 18 
about 6 per cent., but its total is 22 per cent. smaller 
than that for January this year. General trade 
throughout the country in February, 1893, nearly three 
months before the panic, was in full swing of prosperity, 
and last month’s aggregate of bank clearings gives, as a 
measure of the difference in the volume of business then 
and two years before, a reduction of 33 per cent. Con- 
trasted with the total for February, 1892, three years ago, 
in which month also general trade was of larger volume, 
last month shows a decline of fully 35 per cent. 

Aside from those characteristics and influences of the 
week, the most favourable reflections arethose based on the 
success of the bond syndicate in preventing exports of gold, 
notwithstanding that foreign exchange rates advanced to 
& point at which, under ordinary circumstances, ship- 
ments of the yellow metal are profitable. It begins at 
last to dawn upon chronic pessimists and others who 
knew in advance that things would not go right, that 
the contract of the so-called bond syndicate with the 
Government to maintain the gold in the Treasury as 
well as to supply a reserve really means some- 
thing. The practically unlimited credit of the 
houses of Belmont and Morgan, their connections 
and allies, is, so far as may be judged at this time, 
sufficient to continue the current of gold in this 
direction, irrespective of the tendency of the current of 
the balance of trade. The conservative and extremely 
effective policy pursued by the bond syndicate of delaying 
the revival of supplies of gold for the Treasury is shown in 
this, that whenever foreign exchange endeavours to raise 
its head for an eftort, the announcement of a further 
shipment of gold from London or elsewhere has an 
exhausting effect upon it. As the contract of the bond 
syndicate has until October to run, it would seem as if 
their judicious spreading of the supplies to the Treasury 
reserve over a considerable period, with the other 
influences they control, would enable them to not only 
supply the gold asked for, but keep it there. Thus far the 
gold reserve has risen from about $42,000,000 to 
$89,000,000, and there appears to be no hurry and no 
need of any in supplying the remainder. 

Another favourable influence is in the knowledge that 
Congress is to adjourn on Monday sine die. Presuming 
that the members of the present Congress will have 
sufficient intelligence to pass the necessary appropriation 
Bills, it is the general hope of traders and manufacturers 
that nothing will cause the Administration to call an 
extra session of the next Congress. Business men 
want to be let alone for awhile, and many of them are 
hopeful enough to believe that they will be, at least 
until December. 

The New York stock market inclined downward during 
the early part of the week—first, on the tendency of 
foreign exchange to advance, and what was regarded as 
the likelihood of gold shipments ; second, on rumours 
that New York Central was to put out more securities ; 
and third, owing to the efforts of the bear crowd. The 
passing of the Canadian Pacific dividend, which produced 
a bad impression in London, had little or no effect here, 
because the stock has never been a favourite in this 
market. Neither should it be regarded as a case of I- 
told-you-so, when it is added that few in the market here 
have had any doubt of the near approach of this situa- 
tion in the affairs of Canadian Pacific. At the close of 
the week the success of the bond syndicate and others in 
depressing exchange and preventing gold exports, together 
with the denial of the rumour about New York Central 
and the over-selling of the shorts, produced a reaction, 
and prices advanced. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


at Bertin, March 13. 
Opinions as to the foundation and character of the 

geen hausse movement differ very much, but neverthe- 
ess the hausse-is a fact, and very probably the move- 
ment has not yet reached its climax. Yet though the bull 
operators are very confident, there are some points against 
}-them which ought not to be overlooked. We are approach- 
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ing the end of the first quarter of the year, and money- 
lenders begin to show some obstinacy. In the open market 
the rates are slowly rising, and the bank’s report shows 
Large payments on the 3: per 
cent. Russian loan are soon due, and the domestic Funds, 
in accordance with all this, begin to show some weak- 
The large amount of the current engagements of 
operators also inspire some caution. In regard to the jf 
future, it would seem that Funds and certain categories 
of railway stocks stand a fair chance of bettering their 
The demand for solid investments may be 
checked occasionally, but, as a rule, it is growing and the 
uncertainties in the world of trade and commerce must 
lead the investors to prefer Funds to any other sort of 
purchase. It is further probable that Eastern Railway 
shares will rise in the estimation of investors. | 
the whole remaining business, particularly that in iron 
and coal, and to acertain extent also that in bank shares, || 
is of an essentially speculative character. 
shares are certainly quoted beyond any intrinsic value |} 
they may be reasonably credited with; the result is, that 
these departments depend on the whims of speculation. 
Recently Professor Conrad published a statistical 
report, showing another decline of prices during the year |} 
1894. His reports are based on the figures furnished by 
the Imperial Statistics, taking the average figure 100 
for the years 1879-89 as foundation for his calcula- 
tions. His price-figures are as follows:—1890, 1057; 
1891, 98:1 ; 1892, 95:3 ; 1893, 91-5; 1894, 82:5. Professor 
Conrad further presents the following detailed statement 
of the decline of prices (on the basis of the average figure 
100 for the years 1879-89) :— 


another efflux of gold. 










ness. 


position. 














Agricultural products 
Spirits, oil 


the favourite arguments of our bi-metallists and of the 
agrarians, who are now clamouring for a monopoly of 


slight ; yet people say that times are such that we must 
be prepared even for the apparently improbable. In 
the light of reason, such a monopoly, at any rate, would 





{March 16, 1895. 


Yet nearly 


1894. | 1893. 








x1 416 i| eo} % 
RE 83°68} 93°86] 104°89| 120°42' 106°87 








You know that the decline of prices is one of 


breadstuffs with a high scale of prices. In regard to the 


proposed grain monopoly, the Bill Kanik (proposing the |} 
same) will soon be 


the Staatsrath (State Council) is already dealing with it. |] 


discussed in Parliament, and 


The chances of any such measure being adopted are 


seem almost madness. In regard to the bi-metallists, 
they are very busy now, and will be busier still after the 
project of the grain monopoly has been dealt with. 
There is in reality no reason to fear that the gold 
standard of this country will be tampered with, but it 
is argued that this constant bi-metallic agitation may at 
last shake the belief abroad in the maintenance of the 
gold standard, and the Government is consequently bein 
urged to take a firm stand against the bi-metallists, an 
refrain from encouraging them in any way. So far, the 
Government has not held out any encouragement to 
them, but even the plan of a new Monetary Conference 
is thought to be a step too far. The Chamber of 
Commerce in this city (College of the Eldest of the 
Merchants) has published a protest against a new 
Conference on the ground that it would only shake the 
belief abroad in the stability of the gold standard in 
Germany. 

The event of the week is the amalgamation of the 
Norddeutsche Bank in Hamburg with the Disconto- 
Gesellschaft. After the amalgamation, the Disconto- 
Gesellschaft will represent a capital of 115 million 


Some coal 


1892, | 1891. | 1890. 


en 


Coffee, rice, pepper ............ 100°40| 106°49} 101°75) 111°81| 119°88 
RIED. oiaas. svsdesctecm 72°52) 81°08} 79°34) 85°13) 95°30 
SR sa7-t on citer tisansae 78:58| 89-64) 94-65! 99°70) 106-15 


—— 


marks, and shares and reserves to the amount of |f 


about 58 million marks. 
been in co-operation, particularly in regatd to the 


Both concerns have always |} 


foundation of the Brazil Bank for Germany in Rio de |} 


Janeiro, and in regard to the railways in Venezuela. 
The latter so far represents a losing business. It 18 
probable that, with the revival of business, the two 
combined concerns will bestow special attention on the 
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promotion of their foreign relations. The prospects 
ooming up in China and Japan are a hint. 

A syndicate, consisting of the Deutsche Bank, Handels- 
Gesellschaft, and Darmstadt Bank, have taken a 44 per 
cent. loan of 30 millions of the City of Bucharest. 

Another syndicate brings out a loan of 100 million 
marks at 3 per cent. of the privileged Austro-Hungarian 
State Railway; the proceeds are to be applied to the 
conversion of the old loans. 

It is proposed to found a new joint-stock company for 
the construction of railways in Egypt. According to 
latest information, the old syndicate (for railways in 
Egypt) has obtained new concessions from the Govern- 
ment in Cairo. Amongst the members of the syndicate 
are the Handels-Gesellschaft, Robert Warschauer and 
Co., Berlin, and F. Lanz, Stettin. 

A statistical report on the wholesale prices for cattle 
and meat in Berlin has just been presented. The prices 
per 100 kilogs are thus recorded :— 

1894. 1893. 1892. 1891. 1590. 


Cattle — Marks. Marks. Marks. Marks. Marks. 
NS ts 52 Fi ATE 100°5 ... 90°... 982... 1088 ... 1056 
SN oc icdhaassewoweee 1070 ... 99°6 ... 1016 ... 1086°3 ... 1076 
SE uvctinepatetinne 06°90. ... 807 ... 80:4...,. Ol .... 1062 
Pc Aacinkiecudauseens 100°1 ... 1069 ... 1076... 992 ... 113°5 

Meat— 

NE Gav Sedeavs voassnbed 103°9 ... 916... 991 ... 108°9 ... 206°4 
ON oS. tes gic 1009 ... 97°4 ... 101°9 ... 110° ... 111°2 
NR: sinncsiceeeiéed 057 ... 660 .... 09 .... 1080 ... 1066 
SERRE) eer ae 4108S... 1001 .....107°3 <.;: 99°9:.... 1182 





Correspondence. 


GOLD VALUES. 


TO THE EDITOR OF THE ECONOMIST. 
Sin,—I have been much perplexed by a sentence 





{ quoted by you with approval from a paper read by Mr 


Moxon at the Institute of Bankers. It runs as 
follows :~-‘‘ This proposal to rehabilitate silver simply 
means that the gold standard countries should consent 
to reduce the exchangeable value of not only their money, 
but of all their possessions, as everything they have is 
Now, as far as ‘‘ possessions ”’ are 
concerned, this is exactly what England as a gold- 
standard country has been a consenting party to the 
doing of for the last 20 years. The exchangeable value 
of land, for instance, and of nearly all the com- 


}. Modities in general use, has been reduced from 25 to 50 


; percent. So that the demonetisation of silver appears 
to have been followed by pretty much the same 
effect that, according to Mr Moxon, would ensue from 
the remonetisation or rehabilitation. But what puzzles 
me most in Mr Moxon’s statement is this—How can the 
exchangeable value both of money and of possessions 
which exchange for money be reduced at the same 
time? If everything we have is valued in gold and the 
exchangeable value of gold is reduced, then everything 
we have must surely exchange for more gold. If, for 
instance, I want to sell my land and buy gold with it, 
and the exchangeable value of gold has been reduced, 
then I shall have to give less land to buy, say, 100 or 
1,000 sovereigns with; or, in other words, the exchangeable 
value of my land and “ possessions” will be enhanced, 
not reduced. Valued in gold they will be worth more, 
not less. Will you or Mr Moxon kindly answer this 
question ? How can the exchangeable value of posses- 

Slons and of the money for which they exchange be 

simultaneously reduced? If one goes down, surely 

the other in like proportion must go up, and vice versa.— 
am, Sir, your obedient servant, 
CuaRLEs Hoare. 
37 Fleet street, London, E.C., March 12th, 1895. 


SPONTANEOUS COMBUSTION OF WOOL, 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—With reference to letter signed “ Ulilawa” in 
_ issue of this day, may I be permitted to point out 
= if greasy. wool be exposed to the action o! water, 
sub er by being damp or wet when packed or being 
- ey 3 thereafter, it will, under like conditions of 

ansit, be apt to generate combustion. 


The object which I had in view in my previous 
communication was to point out that wool in a scoured 
condition was more frequently packed damp, and that 
unless exposed to the action of water, the elements of 
combustion would not lie in the wool per se.—Your 
obedient servant, PoMINGOLARNA. 

London, March 9th, 1895. 





NEW LOANS- AND NEW COMPANIES. 


The new issues of the currenv year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Paynient Further 

“en —T ay sat 

Amount previously subscribed .., 22,733,800 is ove 
Issues of the week— 

Ramsgate? Marina Pier & Lift, £5 shs. 25,000 seeeee 2.500 cerece 22,500 
ON I ciieiincivaccunssaswnnsoreuoies 54,000 ...... 8,750 ...... 48,250 
Van den Bergh’s Margarine £5 Pref. 

IIc niainetiisiastintieapasicnninnaiadanen 450,000... 45,000 ..,... 405,000 
British Guiana Gold Concession and 

DCE i ereieieririconinces 67,000 ...... 8,375 ...... 58,625 
Richelieu and Ontario Navigation 

of Canada 5 ¥ Bonds, at £103...... ok: 11,750 ..... 108,975 
*Roesario Nitrate (L.) Huara 6 % 

Pcs BE TOE ak ces.» sinspnrncvncteceees 208,500  ...006 20.000 ...... 188,500 
Barbados Govt. 34 4 Inserbd. stock 375.000  ..seee 18,750 ws. 356,250 
fSalmon and Gluckstein ............... 267,000 ...... SSID 0s cee 233,625 
Murchison United Gold Mines......... 28,000 ...... 3,500 wecece 4.600 
Modsen’s Patent Food, £5 shares .,. ara ene GEE ccssce 
Thomas and James Bernard ......... 176,000 occ. 17,600 ...... 157,500 
Nugget Exploring, 5s shares ......... 60,000 ..... 12,000 .....  48,C00 
White and Pike (L *, £10 shares ... 15,000 ...... 1,500 ..... 13,590 

Do 4} % Debentures............00 49,000 ...... 4,000 ...... 36,090 
ME SEIS c.. coenscinenoreonenecinaes i CD acinni 43,750 
Balmoral Main Reef —...........ceee008 35,000 ..... 35.000 _...... — 
Tees Conservancy 3 % Peb. Stock... 195000 ..... 9750 ..... 185,250 
Wigan Corporation 3 % Stock......... 149,650... 14,600 ....., 135,050 
Ceniral Exploration ..........cccseeeees 92,000 ... 0 ee 69,000 

2,473 645 282 267 2,191,378 
Total subscribed todatein— £ Total subscribed tor whole year— 

BMD cia:scsimenrnistoneertins 20,207,445 1 NBD4 ccc ccscccscnccscccssvcssecesss Ol 854 506 

PE cacusccecnet ios eeeuaseaten 6,230,418 re 49,141,188 

ae . 6371, 1 81 137,100 

SII ccceceeyavcvessoesonccstes.. Se cil sivas danataeniadiethesiiey 594, 

FOOL saciecndessocovsssescconcss SOUAOE NON 1890 ssssereseee 142,665,010 


We have received the following prospectuses :— 


Central Exploration Company of Western Australia (L.). 
—This company is formed with a capital of £120,000 in 
ordinary, and £2,000 in deferred shares of £1 each for 
the purpose of prospecting and developing gold mining 
and other properties in Western Australia, and has 
already acquired leases and options of leases, comprising 
a total area of 105 acres in the “oolgardie district, par- 
ticulars of which are given in the prospectus. The 
purchase price is £62,000, of which £28,000 is in 
ordinary shares, £14,000 in cash, «nd £18,000 in cash or 
ordinary shares. The 2,000 deferred shares also form 
part of the purchase consideration, but do not receive 
any dividend until 15 per cent. has been paid on the 
ordinary shares, and provision made for a reserve fund. 


County Borough of Wigan.—Parr’s Banking Company 
and the Alliance Bank are authorised to receive tenders 
for £146,000 Wigan Corporation 3 per Cent. Redeemable 
Stock, which is issued for the purpose of paying off 
part of the debt, and works and purposes of the Cor- 
poration. The net revenue of the Corporation (exclusive 
of rates) is £29,427 for the year ending March 31, 1894, 
and the rateable value of the borough is £178,692, while 
the total debt amounts to £857,862. The minimum 
price of issue for the stock is 1024 per cent., and tenders 
must be sent in not later than March 20th. 


Komata Reefs Gola.—This company is formed with a 
capital of £50,000, in shares of 5s, for the purpose of 
acquiring a gold mining property in New Zealand, said 
to be in the vicinity of the Waihi and Karangahatte 
mines. Full prospectus will] be issued on Monday 
next, and can be obtained of the bankers, the Metro- 
politan Bank of England and Wales, or of Messrs R. 
Hartridge and Co., Drapers’ gardens, E.C. 


Royal Sheba (L.).—This is a company formed for the 
purpose of buying 31 mining claims in the De Kaap 
Goldfields, stated to be on the same spur of hills on 
which the Sheba Mine is situated. ports by Mr 
Pizzighelli, the Government Surveyor, accompany the 
prospectus, and assays are given, showing the value of 
gold obtained from samples taken from the lode. The 
purchase price is £30,000, from which has to be deducted 
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the cost of a 1O-steaee battery, which the company | 4¢ corresponding dates) Maret |e | tos.” | agai | March 48, 
acquires the right to purchase from the Sheba Company. percents a eat 
The capital is £50,000,in £1 shares, all of which are] “Bank post bills) ....... 23,348,515 | 28654,420) 24,408,820) 24,035,990 | 24,808.195 
offered for subscription. The whole issue is, it is stated, | Public deposits........... eee | Ersemaoll STAG lay] aaroneee aot 
underwritten, but no preference will be given to under- Government - securities 14,651,801 10,785,124 91a? 83,533 | 12,460,489 
writers. The allotment will be made as nearly as possible | Qcrvecrnotesandcoin| is'27o4se | 17,416/619| 10113641111 axsanery | seoreaee 
pro rata to the applications. Coin and bullion ......... 95,862,997 | 25,621,039) 27,186,431 


Tees Conservancy.—An issue of £195,000 3 per cent. 
redeemable debenture stock is offered for tender by the 
Tees Conservancy through the National Provincial Bank. 


The stock is issued for the purpose of repaying 


advances made by the Public Works Loan Commissioners, 
which were borrowed at a higher rate of interest. 
stock is secured on the Tees Conservancy revenues, 
particulars of which are given in the prospectus. The 


minimum price of issue is 974 per cent., and 


must be sent in not later than Wednesday next, 


March 20th. 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications, 


Communications must be authenticated by the name of the 


writer. 





The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7th and 8th Victoria, cap. 32, fcr 


the Week ended Wednesday, March 13, 1895. 
ISSUE DEPARTMENT. 


Notes issued ...... 


£ | 
51,045,675 Government debt .. 
Other securities .... 
Gold coin & bullion 





51,045,675 | 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 | Government 


seourl- 
Eh cneeneese 8,651,995 ties . 


Seven-dajs and other 





pee Seencecons ERRORES 
Public deposits* .... 10,603,925 | Other securities .... 18,089,287 
Other deposits ...... 30,512,254 | Notes .........0+2+2 26,152,480 




































































751,547 
Proportion of reserve to — —— 





Tiabilitiee......scssscsou 49 ay | ouy | Oy | 70 
Bank rate of discount... ; 3% ae oe ae 
Mkt. rate,3 months bills 2 13 at | 2 i eS 
Price of Consols* ......... 98 951% 98% | | 106% 
existing | Price of silver per oz....|  197ad aga | 388A 7 27 
& | Average price of wheat | sis 41 | S2sild | 28 Od | 248 198 94 
ExchangeonPoris(short)| 5.35-40 | 25.183-233) 25.31}-364) 25.20-25 25.294-274 
Th — Amsterdam (short)} :2.13-2} | 12.14-2}) 12.3}-33 12.14-2} 12.1}-24 
©] — Hamburg (3 mths) 20.69-78 | 20.53-57 | 20.54-58 | 20.56 2.55-59 





Clearing-house return ..!123,498,00) 142,082,010) 140,714,000. 109,004,000 _'110,122,000 
* New 2} per Cents.—Goschens. 


The amount of the “‘ other deposits,’ compared with the “ other 
securities,” showed in 1885 an excess of £2,032,571; in 1892 a 
deficit of £787,584; in 1893 an excess of £2,138,441, and in 1894 
an excess of £3,685,910. In 1895 there is an excess of £12,422,967. 

In 1892, the rates both for loans and discounts were low and the 
market easy. On the Stock Exchange the failure of a bank 
house in St. Petersburg had increased the weakness which exis 
in Foreign securities. The Governor of the Bank of England made 
a statement in regard tc the Baring liquidation, which hada 
rtrengthening effect upon Argentine issues. Generally, business on 
the Stock Exchange was very quiet. 

In 1893, at this time, money supplies had been reduced, and a 
considerable sum was borrowed from the Bank. Higher rates in 
New York had checked the shipments of gold thence, and on the 
whole the tendency here was towards an easier condition. On the 
Stock Exchange there was but little feature, but Home rails showed 
some improvement in consequence of better prospects of a settle- 
ment of the rates dispute. while the fine weather gave an impetus 
to passenger traffic. The statement of the Governor of the Bank of 
England in reference to the Baring liquidation was regarded as 
fairly satisfactory. 

In 1894, the Bank was gaining in strength from the inflow of 
gold from abroad, and although there was some demand for money 


tenders 


£ on account of the Stock Exchange settlement, discount rates had 
11,015,100 | #2 easy tendency, the market rate for three months’ bills declining 
5'784.900 | from 13 to 1 during the week. The Governor of the Bank of 
34,215,875 England made an important statement at the General Court in 
____.__. | reference to the proceedings of the late cashier and the position of 
51,045,675 | the Bank. On the Stock Exchange the feature was a rise in Brazi- 
i ba lian stocks, on the practical close of the revolutionary movement. 
Home rails showed ~~ generally, though Brighton “A” 

& dropped heavily owing to a bear attack. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



































Gold and silver coin 2,722,107 
Dl ntonseesunnes 112,188 (000’s omitte 1.) 
59,433,362 59,433,362 | Ending. | Total. | SEA, DagstP®®| Console Pay Days.| Fousths | oF the 
“Including Exchequer Savings’ Banke, Commissioners of National Debt and | —————— peeps Decent eee ee 
div accounts. Data. & £ Date. 7 Date. | 2 
Dated March 14, 1895, H, G. BOWEN, Chief Cashier. | Jnito Dec.26| 6,207,848, 634,077, Moh. 1 27,297, uch. 3° 22,235, 
Dec. 31 ..... 129,374, 38,720, |Apl. 4 10, |Apl. 4| 25,510, 
FRIDAY NIGHT. 895. ° 4 i, 4; 2 
The preceding accounts compared with those of the previous | J. 1.and 2) 59,045, at ia ul aoe | foe 
week exhibit :— 16 | 143,131, 42,813, |Aug. 1| 26.620, 4| 18,288, 
am. pa OD anaes ase 72s, 45,024, |seps. 8) 24,621, 4| 17,156, 
Circulation (excluding 7 days and other bills)... se sssssaceeae 177,018 | pepe "| ines ame 4) Smee S| Sa 
Public Geposite .....:....ssccccccvccccccscscenee = envennsesee 212,645 id Ze Wego 114,362, Dec 3 900, Dec, 4 21,185, 
Other deposits .......00.. sereseeee sree . 1,855,447 20 vesee 153,788, 47,989 | 2595. P 
Government securities .... ssevceersssnssseneescoes ee 27 .. 125,671, 59,577, |Jan. 4| 26,239, 4} 26,282, 
ae eee cncrnerspesine Secnewencnsens -erssonseeen ee . ee Mar. 6..... 161,788, 42,267, |Feb. 1} 32,460, |Feb. 4) 24,657, 
lan iietasnencnsinertetemicremcnis SANE calece <a ee ee _ Seem, filer, 1) SR, ‘ —- 
eer ernest: | eae —* ae 1,395,284, 198,418, 87,637, | 74,484, 
The following shows the amount of the Circulation, Bullion in »| + 1,841,931 170,681 7 66,11 
: : ie ’ 681, 3,534" 114, 
both departments, Banking Deposits, Banking Securities, Reserve Min Soa . j 58,353 f 27.987 + 14,168, * 8,370, 
and Rate oi Discount, for three months ending March 13. 1895 :— in 1895. f|= 3°98% = 164% = 192% 2 127% 
eo Gross total me ne es |e | ee ee —— 
> 3) i 
Gold Securities S m 1894 ..| 6,337, 964,455, . 301,443, | oe 261,687 
Gein and} {2.0m |Circulation nal 12 E| se bit | Serums) | uatose mm: | Se 
Date. roa‘, 0 exc in . —_ _ — — & 
**'| Bulion. | out for Bank Post | DeP°#its | Depart: | Reserve. 34% inl8o4...J |= 217 % = 8°81%) 20°32 % | =240%, 
Export. ment. Z g 3 = ae a ae a wl cthoealiine 
meee pideaihi scsi * The “* Fourth” fell on Sunday. 






£ 
38,868,775 | 31,586,401 






26,915,775 |44,797,537 


U71,1 © |42,558,9=1 
21 303.198 41,116,179 






261,840 out 


a tees is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


C2 ees the present date, as well as 


viz. 


£ 
837,284) 636) 
25,676,480 |37,037,479| 31,272,574)|23,670,998 





The following is the Manchester Bankers’ Clearing :— 


— 
etreceee 153,106,100. 


£ 
Total + 08. 084 08s Ot bes bes Bee e+ OF OOF ORF ORs Oe Eee Eee Ree .«-160,220,790 
Increase in 1894 ..... ...... £7,104,600 = 4°70 per cont, 


1895: 7. 
Nine weeks ended March 2 20.00. ...c:cee0ce 23,093,902 cccccoee 90,037,590 
| Week ended March 9.........c0ceccereee cee 8,008,700 cere vee 8,177, 


Total, ten weeks oo... ses. BLLAT,000 sisevs-- 88,215,000 
Decrease 1 1895..........cccescasceoses : 


ual. 
£2, in 623 per cent. 
The principal items in the latest weekly accounts published by 
the leading Gontinenta and the New York Associated Banks are 
compared with the previous statement and with the corre- 
sponding statement of last year : 


ten years 


—_—_ r 
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Comparative Increae 
or Decrease, 










Last Week. Last Year. 
Coin bullion 85, 1 85, 058,000 88 ens 900 208,000 +16, 886,000 
-Gold.. » OD ’ pS _ y 
agri Silver| 49,592,000) $9,547,000) 50,622,J00) + 45,000;\— 1,030,0u0 
Government securities...| 14,104,000) 14,104,000) 14,101,000 








Discount and Advances..| 26,271,200! 28,796,000] 35,878,000|-  525,900|— 9,607,0¢0 
ile 143,740,306(144,181,0001140,299,000|— 441,900! + 3,441,000 
Government deposite..... 5,260,000 {946,800} 4,670,000|+  314,000)+ 590,000 
Private deposits ...........' 18,023 18.297,003' 16,042,000}-- 274,900/+ 1,981,000 


AUSTRO-HUNGARIAN BANE, 


Mar. 7, | Feb. 28, ; Mar. 7, | 
1895. 1895. 1894. (Last Week.|Last Y ear. 
"yur ASSETS £ 3 


s & & z 
Coin and bullion—Gold..| 17,175,000) 17,093,000} 10,280,009|+- 82,000/+ 6,895,000 
_ Silver..| 13,715,000) 13,712,000) 16,239,006|+ 3,000)-- 2,524,000 
Discount advances, &c...' 15,492,000) 15,042,000; 14,300,006)+  390,006/+ 1,132,000 

Li 
Circulation ..... .......--.. | 46,629,000) 46,546,000! 41,528,000/+  283,000/+ 5,101,000 
IMPERIAL BANE OF GERMANY. 
Mar. 7, | Feb.28,; Mar.7,, .. |. 

1895. 1895. 1894, |Last Week. Last Year. 

& & £ & £ 
54,335,000) 54,822,000} 45,561,900! - 437,900) + 8,824,000 





ASSETS, 
Coin and bullion............ 


























Discounts and advanoee.| 26,130,v00| 26,747,006) 29,435,000'— or 3,305,000 
LIABILITIES. 
Notes in circulation ...... 49,041, 49,205,000! 45,479,000 — 164,000; + 3,562,000 
Current accounts .........! 27,469,000/ 28,134,000) 24,997,000! - 665,000'+ 2.472010 
BANE OF SPAIN. 
Mar. 9, ; Mar. 2,} Mar. 10, 
1895. 1895. 1894. | Lest Week.|Last Year. 
Asesrs. z £ £ & £ 
GOI .....ccccceeee. cove vesee.| 8,004,000) 8,004,000) 7,918,000 aa + 88,000 
SP sass ssscebnssseesniabeanen } 11,952,000, 11,896,000) 7,729,000) + 56,000}+ 4,223,000 
Foreign correspondente.| 1,641,000; 1.662.000 1,780,000) — 21,000\— 139,000 
Loans and discounts...... ,020,000} 9,103,00C) 9,932,000 — 83,000:\— 912,000 
Same ‘% = asiesoeel 16,621,000! 16,621,000) 17,030,000 a — 409,000 
obliga- 
tons, 4 alaeocd sateainaiti 4,241, 4,034,000; 9,984,000'+  207,000)~- 5,743,.00 
LIABILITIES, | 
EN istsupnonsleseuian $6,561,000; 36,401,000) 37,255,000; +  160,000\— 694,010 
Deposits and current | 
BOCOUNEA .........0.202-008 13,024, 12,909,900! 15.225,000i+  115,000'— 2,211,000 
NETHERLANDS BANK. 
et ee | on 
1895. | 1895. 1394. (Last Week.|Last Year. 
Asszts. £ 2 | £ £ 
Coin and bullion—Gold..| 4,499.10 4,426,000 4,321,000; + 3,(00'+ 108,000 
- Silver.) 7,014,000) 6,993,0% 7,029,000; + 21,000! — 15,000 
winsonas ont advancer,.! 5,918,600) 5,772,uC 5,269,000 + 146,000/\+  €49,%0 
ABILITIES, 
Notes in circulation ‘sad saan 17,542,000} 16,607,000| +- 8,000}/+ 913,600 
Deposits ...... . saben 611,006' = 473,000 507,000'+  138,0°0/+ 104,000 








NATIONAL BANE OF BELGION. 
Mar.7, | Feb. 28,) Mar. 7 


5 
1895. 1895, 1884. | Lest Week. Cast Year. 
AssETs. £ £ “4 2 & 
Coin and bullion. ,........ 6,240,000) 5,110,000} 5,216,000! + 130,000,+ 24,000 
Stine Sreumiiies — sees} 18,903,000] 14,280,000) 13,852,000) — 327,060, + 51,000 
ABILITIRG, 
Notes in circulation .....| 17,745,000] 18,324, siatiead - 579,090 + 1,064,000 
Current accounts ..... ...! 2,596,000! 2,279,000| 2.336.000! + 317,000+  260,0¢0 


NEW YORE ASSOCIATED BANKS. 
Mar.9, , Mar. 2, ) Mar. 10, 
1506. 1895. teas. 





Last Week.| Last Year 
& & 





ASSETS & 
BPeCie....sereercersessereeeees] 235444000] 13,918,006] 19,472,000'—  474,000\— 6,028,000 
Legal tenders .............. 17,512,000) 18,214,00U} 22,310,000,\— — 602,000\— 4,798,300 
Loans ane discounte..... 97,66,000) 96,840,000| 87,990,000) +- 1,026,000'+ 9,876,u00 
Es, 
ION ......cessorsereee) 2422,000} 2,416,006} 2,306,000) + 6,000;+ 116,000 
Net deposits......... mieheat 106,594,000 |105,688,000/106,620,2%|—  94,000'- 1,026,000 


Ruserve (Specie & Notes)| 30,956,000] 32,032,00°| 41,782,v00|— 1,976,000|—10,826,900 
Legal reserve ..... .........| 26,396,J06| 26,422,000) 26,655,006) — 24,000 — 257,00 
Excess of actual reserve.! 4,558,09! 5.610.000! 15,127.00(-- 1,052,000! - 10.560 000 


BANK OF ITALY. 








; Feb. 20, Feb. 10, 
1895. 1895, Last Week, 
Asszrs. £ £ 
Reserve—Gold coin & bullion .. ......... 11,975,000 12,051,000 |— 76,000 
~ Foreign gold bills............... 1.10800 , 016,000 + 149,000 
_ Sc diamissberisuchsdevaddesusecss ‘ 887, — 200,000 
State notes and small change ............ 1,268,000 1, - 168,000 
Discount and loans............ ....._... 7,971,000 §,010,000 j— i 
auto stock and State loans ............ £550,000 5,839,000 |— 289,000 
redits, internal and abroad oe 9,752,000 9,881,000 |— 129,000 
TIES. 
Note circulation ........cccc0..0 ccssorceese 30,013,000 81,142,000 |— 1,129,000 
Current accounts... | 3,013,000 2,831,009 |+ 182,000 
Deposits at notice ................... 6,654,000 6,442,000 |+ 212,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
20; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
Currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—The money market has been 
somewhat irregular this week. Rates had a slightly easier 
tendency at the beginning, but at the Stock Exchange 
settlement supplies were not so plentiful as had been 
Supposed. Loan rates rose sharply to nearly 2 per cent., 
and the Bank was applied to for a fairly substantial 
“9 Discount rates have hardened also, the terms 
vor all dates being 14 per cent. The upward movement’ 
is not likely to proceed much further, especially in view 
of the reduction of its official rate by the Bank of France. 


—————————__ 


000] Japan, £13,000; Bombay, £47,000 — £405,000. 
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The rates charged for the usual fortnightly loans at the Stock 

Exchange settlement ranged from 12 to 2} percent. The 

Bank returnshows some considerable movements, due mainly- 
to repayments from the market and fresh borrowings. 

Other deposits have fallen £1,655,447, and other securities 
£1,450,000. There is an increase of £212,645 in public 
deposits, while Government securities show no change. The 
Bank’s stock of bullion has declined £219,048, and as £261,000: 
was taken for export, it follows that there was a contraction 

of £42,000 in the home circulation. The note circulation also 
fell off to the extent of £178,000, so that the Bank reserve 

was diminished by £41,000, but the proportion of reserve to: 
liabilities, owing to the reduction in deposits, has risen 2 , 

to 70 per cent. 


The subjoined table shows the movement in rates during 
the week :— 

















last | " 
Frid. | Sat. | Mon. | Tues. | Wed. |Thurs| day, 
x Xi % %|% {2% x 
ee —— 2 2 2 2 ie ig 
Market rates of discount :— | | 
60 days’ bankers’ drafta .......0. eo( 1 lel 141 11 1 1 
B MONS’ dO........cscssecvseessesesees itd (2 Apel Ure Uredre fh 
SR cicencenenningrnenen Ire (2 disl lie] lists irs } 1 
6 MONthS GO......-...ecceecenerseeree Urs Brg Ung Ureiles [re 141 
Loans :—Day to day ............sessese0 \4 | i | (kh 1g'ly 22 
I ssientennenarounimetananadnenn (a jl wip 21 1 
Fortnight (at last Settlement)..;2 2§2 232 241% 2313 2)2% 2313 2 
Deposit allowances :—Banks ......... | 3 ; | 
unt houses at call ............ ; | | | 
Ab MALICE ..........ccccrrecceeseeceeceoees | 3 























mw. 
3 3 Bank Bills Trade Bills * 
2 Sccceiiad eee iets 
3 3 Months |4 Months,|6 Months.|3 Months. 4 Months. |3 Months 
1894. % % * % % x % 
Dec. 14...;} 4 $) ¢ | 3 if 1g | 1 i li; 
a...) 6 1 l 1 > 1! ub oil uw 
2%...1 214 1 | 3 lk 1 1 
Jan. 4.. ; i i) Bees eS 
ae a) 3 i 1 14 
-.. | @ 1 z 1 Ht 1k Yb 
25. ' tt an had : aes 
Feb. 1... 1 1 1 4) Bh MW) WY 
8... am 9:83. Mea 1 1 1 
15... lt Ul 1 j 1 ¥ 42 
22... 1 1b} 1% 1 14 13 1b] Moa] og] ag 2 
me ET TU al 
8... rt 16 16 : : i 
12} a* ul 1 wf 8 | 1 





“® These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 

After remaining steady on Saturday and Monday, the 
silver market developed a marked degree of strength in 
connection with the peace negotiations between China and 
Japan. On Tuesday the quotation was advanced ,d, to 
2733d per ounce, and as the demand continued and 
supplies were short, farther advances of ;';d each teok place 
on Wednesday and Thursday, thus making the quotation 
27i:d per ounce. To-day another rise of §d is recorded, 
the closing quotation being 28,,d per ounce. 


The following is from Messrs Pixley and Abell’s Circular 
dated March 15, 1895:— 

Gold.—Most of the gold that has arrived bere recently has been 
purchased by the Bank, in the absence of demand for export. The 
total bought by the Bank is £162,000 in bars and coin, and 
£518,000 has been withdrawn, of which £500,000 has been sent to 
Ya pare tO, Te tian, £54,000; Australia, £192,000 ; bina and 

; ’ > AU o ; 
£109,000; New Zealand, £54,0 "lier = view . 
the probable early termination of the war in ast, there have 
Sea sonaiennhe speculative in in a scantily-supplied 
market, which has caused a co advance in pets To 
Bombay—£66,500; China, £106,100; Australia (coin), £15,000, 
Arrivals—New York, £106,000. 


The India Council have sold the following drafts since 
last Friday :— Ae 
Wednesday......... 2,699,232 in bills on Calcutta, at , .... ... e 0 29-324, about 44. 


t : in bitls on Bombay, 86 ....++-0+-+ r and above 
a aaa 708 in bills on Madmns, Qt....0.-..-00+0. CT 

poe ei * "690,000 ia bills on Bombay, at .....000s-. 

0 210,000 in billson Calcutta,at .......+... Pls Ligd 

eee 100,000 in bills on Madras, at ............ 

ot Ah ca 27.759 in bills on Calcutta, at ............ 1s 0 31-324. 
Thursday <........ 22,000 in bills on Medres, 0 BE everenee D 0 31-32d. 

ae a on Calcatta, at......... 

a oe 749,240 in bills on Bombay, at ........... b1s0 31-324 


> ding March 12th the sales amounted to } 
Var the-week Sonne oa £324,751, and from April 1, 1894, | 
ic transfers for 


.6,053,472, and produ 
~ the same date bills and telegraphic 


Rs.283,845,103 were disposed of, realising £15,494,966. 
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LONDON COURSE OF EXCHANGER. 
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A general Court of the Governor and Company of the 
Bank of England was held on March 14th in the Bank 
parlour, Mr David Powell presiding. The Governor said :— 
Gentlemen, it is not very often that a chairman cares to 
face his proprietors with empty hands, as I do, in a certain 
respect to-day. Ican only say, however, that I think you 
will agree with me that we may all be very glad that this is 
the case. On all previous occasions when I have had the 
honour of taking the chair I have begun the proceedings by 
reading a statement of the Baring liquidation. [ have now 
no such statement to read, because, as you already know, 
the matter is entirely at an end ; and venture to think that it 
is a source of some considerable pride to us, as belonging to 
this institution, to think that weshould have been able to take 
thelead in carrying out this great work—for great work it has 
been. It has only been by the assistance of the Baring 
guarantors, who joined us, and to whom we owe our best 
thanks, that it has been pulled through so smoothly and 
satisfactorily asit has been. I have, therefore, nothing 
further to say on that point, and itis now my duty to put 
before you, according to custom, the formal resolution, first 
acquainting you that this is one of the half-yearly general 
Courts appointed by the 12th bye-law for the making ofa 
dividend. Ihave toinform you that the net profits of the 
half-year ended February 28th last were £629,103, making 
the amount of the “rest” on that day £3,646,240, 
and I have further to inform you that, after providing 
a dividend of £4 53 per cent., the “rest” will be £3,027,737. 
The Court of Directors therefore propose :—‘ That a 
half-year’s dividend of interest and profits be made on 
April 5 next of £4 5s per cent., without deduction on 
account of income-tax.” Before putting this question 
formally to you I shall be very glad if I can answer 
any question, or give you any information on any point. 
In reply to some remarks by Mr John Jones, the Governor 
said they could not follow that gentleman into a bi-metallic 
disquisition or discuss the question of ‘‘ making rupees” in 
this country. He remarked that the Bank of France had 
already been thanked for their courtesy by letter of Mr 
Lidderdale on November 12, 1890. He explained the con- 


siderations which induced the directors to establish a branch 
of the Bank of England at the Law Courts. 


On the motion of Mr John Jones, seconded by Mr Sebag 
Montefiore, a vote of thanks was passed to the Governor 
and directors “for their energy and skill in saving the 
Baring estate from shipwreck and the City of London from 
panic.” The Governor in reply said :—“ I am sure that the 
whole body of the directors, who have taken a very great 
interest in this Bariug matter, are very much obliged to 
you for this kind resolution. Of course, the business has 
extended over a considerable period. It was begun 
under one Governor, and was ended under another. Per- 
’ sonally, [ have been in one or other chai: during the whole 

of the time. It has been a matter of very great interest to 
me to trace the thing through its course, and I feel great 
.pleasure at seeing the conclusion of the matter. The idea 
‘of the thing and the honour and credit of starting it rest 
-with Mr Lidderdale, to whom we should always be willing 
}| to give the fullest possible acknowledgment ; but you will 

not deny me the praoewre. ct I said before, of having seen 
the last of it, and the satisfactory accomplishment of the 
business.” As the eres rate of dividend exceeded that 
last declared, it will be necessary, in confor mity with the 
Act of Parliament, to confirm it by ballot, and the meeting 
was accordingly adjourned until the 19th inst. , between 11 
and 1 o'clock, for this purpose. 


The annual drawing of the debentures for redemption of 
Harrod’s Stores, Limited, will take place on the 15th inst. 


The discount quotations current in the chief continental 
cities are as follows :— 





Price Negotiated on Change 


March 12. i. 


March .- 


Rel acieiecs ice elena Oneqace | 36 22} 85 274 | 3 234 "85 O7h 


25 333 
Marseilles al 25 40 
Amsterdam | At sight | 12 1) 12 2h) 12 13 12 23 

TREOD ccccccesesscoccasnocsssenecscowsiornf BARONS | AN Gn S28 2520 Bh A608 
BRET : ‘sescescnepeinsiocienccensncservesniones | 20 



















































Vienna and Trieste soled 
ANEWEFP .....c0ccccccoccccscrecerecseveneees 
St Petersburg — ....ccccoresccsseerevseeees 
PINON cndeverbisnkenvncpinn inpkcbespoinebnies 
Gerioa, Naples, &C ........000:,ecccceceee 
Madrid, Barcelona, S&C ........seeree00 

i al 41; 4s 41% 


INI | scniccasssics Sheemnnuiotersowenebadantale Te Ly 
=... ; 125 4t$ 2 465! 25 40 25 45 


FOREIGN RATES OF EXCAANGE ON LONDON. 


~ \Latest) Rates of (yy... Latest Rates of |. 
Seis: Exchange. Usance | Dates Exchange. Ussnce. 
errant renee See aes el 
PAIS ...rccceeee Marl5 25°254 Cheques RioJanciro...\Mar13, 92d 90dysst 
cease j Shart | Buenos Ayres Feb 15 483d 90dys st 
i ees — 4 20°444 | pe | DoPm.onGld Marl5 = =252 Dey ee 
DO .crrerveeeee — 14 20°334 | 3mos. Montevideo,.\Febi4  52d_— 9. dys 
Hamburg ...... |— 14 20°37 | ,, |Melbourne ¢|—- 4 B p.sg 60 dys st 
Frankfort ...... i 15  20°444 | Shors [sydney ..{i— 4; ei be | ms 
Vienna ......... lL. 15 12349 | 9 Acelaide...\|-- 4 ree 3 Se 
St Petersburg..— 14 935 | 3mos | Calcutta ...... ‘Marl5 = 1/0j§ j telegeph 
New York...... \— 15 4°33 60dys st Bombay ...... i—- «15 —s «Log trnsf'r 
Lisbon a (Hong Kong..|— 15 2/0h 4 m.sgt 
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Teac’ DE ag 
Madrid. — 14 27-05 | Sight Shanghai .....|- 15 293 
Italy sevnneeanme ME 26 60 | | 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French Marks. German. Dollars. American 
2. 4p. mille for us | 20.52—5 per mille for us | 4.89 —5 per mille for us. 
2 .224— Par. 20.43—Par, — bee ' 
25.124—4 p. mille agnst us | 20.88—5 p. mille agst us | 4.827~—8 per mille agst us. 
The latest exchanges are :— 
French “ cheque” exchange 25f 25$c,* or 1} per mille for us. 
German short exchange ....20m 443p!, or ? per mille for us. 


New York exchange : 
*Ciahle teansters”.. } $4.89}, or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange, 

THE STOCK MARKETS. 

The settlement, concluded this week, was, except in the 
South African market, a comparatively light one, ard some 
difficulties which had been anticipated in connection with 
it were smoothed over at the last moment. Making-up 
prices were generally lower in Home Railway stocks and 
Awmerican Railway shares, while Foreign bonds as a rule 
made up at an advance on the previous fortnight. The 
week’s business has been very restricted, the markets 
still being depressed by the unfavourable effects 
of the late frost, the influenza epidemic, and the 
commencement of another big fight between capital 
andlabour. On the other hand, a rise in silver has taken 
place, in anticipation of an early termination of the war in 
the East, and Americans have received some support from 
the firmness in the grain market. The symptoms of a 
recovery in trade are at present not very distinct, but, as 
was pointed out by Mr Bryce at the meeting of the Asso- 
ciated Chambers of Commerce on Wednesday, the conditions 
are mostly in favour of such 9 movement. And this, should 
it take place, could not fail to have an effect on the business 
of the Stock Exchange, which, although it is rather better 
than it was a year ago, appears to be much in need of some 
such impetus. 

Home anti Colonial Government Securities,—The available 
supply of money has somewhat unexpectedly fallen short 
























Bank Open Bank Open | this week, and, although rates are not expected to go much : 

4 ie plastet. Rete Market. | higher at present, the stringency has had an effect within i 
Paris ......... 2 Mar.14 '95] 14 | Genoa ......... 5 Nov. 7,’94) 3} | the past day or two in reducing the price of Consols. The : 
Berlin ......... 3 Feb, 5 '94) 1 i Geneva....... . 23 Feb. 20, 95} \§ | fall amounts to 1; on the week, while Two «nd a-Half per 4 
Prankion. "3 Feb. 8 944 1g | Mado eb San, 24-00} ¢ [Cents and Looal Loans stocks have declined 4 and re ! 
Amsterdam ... 2)Feb, 21 '94] 14 | Lisbon......... 6 Jan. 15,'91) 54 | Tespectively. Bank of England stock has declined a point, 
_—— von B May — '93) 1’) Stockholm ...4 Sep. 6,'94) 4 | although there was nothing of a depressing character at the ; 
Rome ....-..8 Nov-T 4] 84 | Gopouhagons, #4New.12, "ox)oy | Meeting on Thursday. Indian Sterling loans have fallen i 


sossesene SD Nov. 7 94] 35 
At other centres the latest recorded quotations are :— 


% 
New York (call money) 14 to 2 | ow tta, Bank ial ee 
Ditto (endorsed bills) ”» 3¢ to.4j Gakendehaiere a4 


; all round, but the Rupee loan has advanced, owing to the 
heavy allotment of Council bills and the strength of the 
exchanges, The only movements among Colonial issues 
are declines of } each in New South Wales and Victorian 
Inscribed stocks, the remainder being steady, with very 
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demand is a little more active again, and Portsmouth Threes 
and Swansea Three and a-Halfs have risen no less than 13 
on the week, while a number of others have advanced 3}. 

















OLosine Priczs een] 

Last 53 

Friday | Sat. | Mon. | Tues. | Wed. |Thurs. |To-day| 3g 

Cons. til 1903 : F 
23 % un 
anced red. 1088 1048 3x!104 i 101} 9x}194} Jx/1043 i 104} 4x/1043 4x/— i 
Do acct. April 3.) 1048 §x|104 x04 3x|1L04§ gxj/l044 9x/104g }x/104} 4x'— 

93 %, rod. 1905.........,103 ix}103 4x/103  4xjl03 4x/103° 4xj103 4x/J03 4x]... ... 
2} Y red. 1905........|264 Bx|102h 8x/L025 3x|L024 Bx|1024 = 03} 4x 1024 xi “3 
Local Loans 3% Stk.|103 $x 107;8}x\107384x|107384x/10738}x 107}84x 197g8ax— 7% 


Excheq. Bille Dee. --|par5/p par 5/pipar 5/p'par 5/p|par 5/p par 5/p|par 5/p| as 


Bank Stock ............ 329 33 329 33 329 231230 34 (382 35 328 32x328 32 1 
India 3} % red., 1931,|114 ix114 4x ve Lea x\113§44x 11 4x/113 4x\— 4 
Do 8% 'red., 1948... 1934 4x 103 4x 108 dx 10S 4x/103 4x 10243)x 10243)x\— 
Do Rupee Enfaced £5 6 55 6 55 6! 55 6 | 554 64’ 55:64 | 56 7 |+ 1 
Met. Cons, 3} % ....0. 11849 x 11849}x 11849}x 1134594x/11849)x 11859)x 118}94x'.. 


British Railways.—With the exception of the Sheffield 
return, the traffic statements issued this week were uniformly 
unfavourable. The Sheffield take, although showing a 
nominal decrease of over £4,000, is really an increase, as it 
no longer contains the canal traffics, which were taken over 
by the new company on March Ist. Although the continued 
fine weather of the past few days gives promise of better 
figures in succeeding weeks, the movements in prices are, 
with few exceptions, downwards, The Preferred Ordinary 
stocks of the Brighton and South-Eastern companies and 
the Chatham Preferences have advanced, but both 
Brighton ‘“‘A” and Dover “A” are lower. The Midland 
and North-Eastern each had exceptionally heavy decreases, 
and both stocks have declined, North-Eastern Consols to 
the extent of 14. Furness stock has fallen a_ point, 
owing to the stagnation in the trade of Barrow. 
Great Eastern is the turn better, but Metropolitan has 
lost ground. The Scotch stocks have fluctuated a good deal 
on varying estimates respecting the North British dividend, 
and on its becoming known the Preference stock moved 
upwards, and though it had no effect on the Deferred stock 
at the time, both issues are higher on the week. Caledonian 
stocks show very slight movements. At the settlement the 
rates of continuation were as follows:—Brighton Deferred, 
7s to 5 back ; Hull and Barnsley and Chatham, 6d to 1s; 
do Preference, 3-32 to 5-32; East London, 3 to6; Great 
Eastern and Great Northern Deferred, ;; to 3}; Great 
Western, Midland, and North-Western, 3 to }; North- 
Eastern and Metropolitan, } to ,*;; do District and North 
British Deferred, 9d to 1s 3d ; do Preference, +); back to +'; 
con. ; South-Eastern Deferred, 5; to }. 


Subjoined are the latest closing prices of the more import- 
ant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purpuses :— 

“* Making up’’ 
7—Closing Prices-~, Rise Prices, 
Last Week Te-day. or Fall, Mar. 13. Feb, 27 


RIED scsnsnsnitecstantenannats cove U2DE BOB wee 120 BI ve 0. cco IDB vee 190 
Ditto deferred .......cccsssessesses 419 GB ~ 41h 8 ne — bree Ab we 88 
Great Mastern.........senerceseees 76R J vee TOR 7 we Ht bee 769 0. 795 
Great Northern Tl ccekianioenen ee 48} } tee 473 3 oa. oon 48 eee 47 
Great Western ..........0., silane « 1683 gx... 1578 8. — B.. 158. 162 
Hull and Barnsley........ccscc0sscss0e +2 4.-: ». Bo SB 
Lancashire and Yorkshire ......... ae eo 114... 114 
London, Brighton, &., “‘A”’...... 1533 3 4. 152 3h. — § . 253}... 1512 
London, Chatham, and Dover .., 18 2 ae M2 aw = ae | Se 
Ditto Arbitration Preference... 1203 3 ». 1203 147... + 4. 12L 119} 
London and North-Western ...... 77h Ax... 1788 8. - 3 TTR. 180} 
London and South-Western ..... 19 6 . 195 7 1 ws 195. 196} 
Mnchstr. Shffild & Lincolnshire 51 3 ... 51 3 «1 ae 52 we 52 
Manchester, Sheffield, &., Def... 27} % .. 263 27h. — Bune 27h. 27H 
Metropolitan Consolidated... 90h 9. GOR Bie we wm enn 
Metropolitan District ....... ee =e SE ee 27k .. 2) 
MOANA... ..s...sesssssonccersersreersereee 1589 §E .. 1525 we — 1b 153 2. 156} 
North British Ordinary .......... 56h 2... 30h 20. ws ws 37 373 
Ditto 3% Preferred .. 00... ..... 765 7). 772 Ba + Bie ITH. 778 
P sevsosvovere 1625 J. 1618 8 — 1h «261... 164 
North Staffordshire .....cccssue 126 8 ae eee - 2 8 
South-Eastern “4” ercccosces STH fF oe BOR Be — 2 ce 87 woe 87 


RAILWAY TRAFFIO RECEIPTS. 
In the following statements the Scotch railways are given 
Separaiely, since their aggregate receipts are calculated from the 


Ist Feb. instead of from 1st Janua 
ry, as in the case of the English 
and Irish railways. : 





THE ECONOMIST. 363 


little business doing. Among British Corporations, the | RatLway Trarric Recerprs, week ending March 10th, 1895, 






















compared with the corresponding week in 1894. 


|Mrohndee 





























» ' | Tnoreage 
Minerals, | Inc. or | 
Live Dec. Total | oF 
Stock, &e. 
ee ee ee —_— en 
EN@LisH LINgS. a £ £ & 
reat Eastern......... 35,263 |-+ 242) 67,237 j— 1,013 | 
Great Northern ...... 49,283 |— 1,918 76,137 = 4,9 
Great Western......... 87,940 |— 3,080) 145,840 |— 890 
Lancashire & Yorks. 53,594 [+ 492) $0,897 j- 1,063 
London & Brighton 11,803 |-- 213 36,935 |— 1,908 
Lon., Chat., & Dover 5.563 |— 222) 21,738 \— 1,056 
London & N.-Westrn 129,754 |— 3,204) 196599 — 8363 
London & S.-Westrn ,096 |— 2,254! 52,314 |}— 4,837 
Man., Sheff., & Linc. wie = 39,023 Ps 4,397 
Metropolitan ......... a * 13,739 | 541 
Metropolitn District ve: <0 7,550 — 7i4 
eee 89314 |— 2,955 118,965 |— 7,349) 153279 10,304 
North-Eastern......... 29,755 |— 8,497 89,565 |— 12,468) 119,320 |— 15,065 
North Staffordshire.| 3,473 |— 119 11,365 }+ 30: 14,839 
South-Eastern......... 20,409 |— 8,094 11,542 |— 762) 31,951 3,856 
Iris LiNngs, { 
Great Northern ...... 56,965 i+ 10 6,949 i+ 99) 12,914 [+ 109 
Gt. Southrn.& Wstrn 6,392 {+ 133 8,808 |+ 34) 15,200 |+ 767 
Midland Gt.Westrn.| 3,127 |— 174/ 6,801 - 257, «9,928 | 83 
Total ......... os cal an 1,003,444 — 65,656 
Scorch Linxs. 
Caledonian ............| 17,208 |— 839 43,540 oe €20, 60,743 — 1,459 
Glasgow & S.-Westrn 8,127 j|- 482 15,054 + 387) 23.81 — 95 
North British ........ a ve a | 53,605 |- 2,686 
Total ...... .. 7 ey | ws6a!— as 





AGGREGATE Rattway TraFFic Receiptsin the Current Half-Year 
compared with the corresponding period in 1894. 


Po | 




















Mrchndse, 
a T) Inc. or | Minerals,| Ino. or | Total Inc. or | 
Mails, &e Dec. — Dec. ee Deo, 
Eneuisn LIings, & £ & & £ & 

Great Eastern ...... 315,856) — fous 316,150/— 25,599) 632,006|— 40,847 
Great Northern...... 266,476'— 20,888) 508,772|— 9,788) 775,248\— 30,674 
Great Western .. ... £65,260, — 42,950 $66,700/— 77,070} 1,431,960/— 120,020 
Lancs, & Yorkshire 270,062)— 13,579 769.722\— 30,403 
London & Brighton 256,173 — 17,085 109,737; — 8,13 8365,910/— 25,221 


213,453)— 9,672 
1,91",200/— 100,181 
519,483}— 2,675 
$01,835\— 23,909 


159,125 —= 6,857 54,833/— 2,815 
666, 655|— 44,553) 1,213,545)— 55,628 
— 20,429 193,383;— 12,246 


Lon., Chat., & Dover 
Lond. & N.-Westrn ’ 
Lond. & S.-Westrn.| 326,095 
Man., Sheff., & Linc. eee 


499,660|— BE 


ee ee ee = 139,00. 2143 

Metrop. District .. ne a i ce -81,201| = 2,812 

—. 391,119, — 28,803] 1,150,490|— 95,533] | 1,541,609\— 124,341 

North-Eastern ..... 305,495) ~ 23,643) "850,157|-- 87,716) 1,155,052|— 111,359 

North Staffordshire} 38,083) - 1,785] 93069\— 14,002) '181,162|— 15,877 

i 207101/— 14,931} 103,524'— 7,849, 310.924;— 20°78) 
Irish LINES, | 


+ 1,353) 118,436, 250 
— 540; 131,548/— 3,346 
+ 2,067, 85,196;+ 1,886 


see | 10,724,610) - 694,175 


Great Northern...... 57,728 — 1,103 60,708 
Gt. Sthrn. & Watrn. 61,143\— 2,803 70,405 
Midland Gt. Westrn 29,597; - 231 55,569 


























Peta hisccens ove e 
ScotcH LINES. 9 |—-—-—|——-——| -_—_—- — a 
Caledonian............ 96,325|— 7,273} 248,646} ~ 11,536| 344,971/— 18,859 
Glasgow & S..Wsten| 45,747,— 3,415] 86,915, = 1,074, + 132,662/— 4,459 
North British ......| a Na i { 850,609 |— 12,695 
Total......... | 829,202|— 35,083 








The decrease of £65,656 for the week on the English and Irish 
lines is equal to 5°7 per cent., as compared with the corresponding 
week of last year, while the decrease of £4,210 on the Scotch lines 


is equal to 2°8 per cent. 

The commana sauale show on the English and Irisk lines a de- 
crease of £694,175, equal to 6:1 per cent., and on the Scotch lines 
a decrease of £35,983, equal to 4°2 per cent., as compared with the 
corresponding period of 1593. 


Foreign Government Securities.—International stocks 
have moved irregularly, as, after being firm at the beginning 
of the week, they fell away on Tuesday, recovered, and have 
declined again. The movements in Spanish have been very 
wide, but at the close there is not much difference as com- 
pared with last Friday. Italians have not received so much 
support, and show a slight fall on balance. Portuguese 
stock has been in strong request, and has gained substan- 
tially in price. Turks, however, have been the most promi- 
nent in this section, especially the Tribute Loan and Group 
B; the latter have been recently introduced on the Paris . 
bourse. The Chinese loans, both gold and silver, are in 
some request on the brightening prospects of a peace with 
Japan. The United States bonds have advanced, and are now 
quoted at about 5} premium on the issue price. The 
Mexican, 1893, had a strong lift up on Monday, owing 
to purchases from Berlin, and all the issues show 
an advance on the further rise in silver. Argentines have 
been dull for the most part, but have rallied at the close. 
Brazilians have improved, as the incipient insurrection 
appears to have fizzled out. Chilians remain steady. 
Uruguays are a little firmer, while Venezuela bonds dropped 
heavily at the beginning of the week, owing to the troubl 
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the little State has got into with the representatives of the | were a week ago, Mr Barker's report having been dis- 
Powers. Guatemalas have recovered sharply, on better | counted in advance, while in some respects it was perhaps 
prospects of a settlement. The following are some of the | rather better than had been anticipated. In the case of 
principal rates for continuation charged at the settlement | both roads, the prices of Debentures and Bonds have fallen 
to-day :—Foreign Government securities—Argentine, 1886, | heavily,contrasting with therecovery in the more speculative, 
do Funded, Buenos Ayres Water, Brazilian, 1889, West of | issues. There arefew movements among South American) 
Minas Railway, Cedulas Bonds, Ecuador, German 3 per | Railways, the principal being a further fall in Uruguays, 
Cent., Greek Bonds, Uruguay, Venezuela, and Egyptian | Nitrate Ordinary have declined 3, while Cordoba Central 
Scrip, 2 to 4; do Unified, Italian, and Turkish “D,” 2} to | has gained a point. 
34; Hungarian Gold, Mexicans, and Spanish, 2 to 3; Por- 
tuguese and Peruvian Debenture, 3 to 4; do Preferred and 
Deferred, 3 to 5; and Russian, 1} to 2}. 





The following shows the net movement on the week in 
some of the principai issues :— 



































** Maki 
The following are the latest closing prices, & f st Week. "Tovtap. or Fall. Pts 
Ww a ; o-day. or ar.13 Feb. 
eae closing prices, &c., of some Of | 5.4, ayresand RovarioOrd.... 634 6 634 6h. 0. ah 
the leading stocks :— Canadian Pacific, Shares ..... ..... . 353 6 +. + 2. 
“Making up’ oe eete, Ord. ... oni” % : ia - i ‘as “i a 
tto, First Preference............ ° owe + ove coe 
eine | "today or Fal Mar. 12 Peb.o7 | Ditto, Second Preterence  ...... ib Ge et $e 
A ti 6%, 1586-7 65 ‘ Ditto, Third Preference eeeeeeres 9} 10 see 10 + o +> 104 
egeetins Sh, TARE Y cnseeveccsem ee B- +1 65h ow 67 | wexican Railway, Ordinary 154 16k .. 16 + 16} 
ced ote oe RR gale a ES 7 gi tl DF ~ B | Ditto, First Preference ......... 66 74 |. 67 ‘| oe oy 
Brazilian 4 % Bonds, 1859 ......... ot 2 ee 4 we Th i 76} Pe mg Second Preference ..... = st i ‘ iss - 4 ons im se 
RAM EE WUE ER cseceneee OE OT Ok IR ae Ae em rrr ecererrrrrrerennorne om as se - 
we eto 8h Gonvared van 30M < i036 — ; a 1034 a 1024 Mines, &c.—In the early part of the week the prices of 
1tTO BE JZ VONVETUCR 3 crcrescecces 5 2 es eco oon '. ? oy 
esccocesces BOB 2 2 : ; 
te 88 sca tieiaeniessliinad maa 7" 06h her vet im 1054 some of the most active Rand shares reached the highest 
ese a oe a 4 Sse. Say | Prices ever touched, and the confident belief was expressed 
Pompe 6 hate eentes ...... Ol 4 «101} f .. + & w Wig... 100}; in the market that the “boom” would broaden out and 
dspace eR NO 1059. sf ee “+ 166° | become even more lively. The high prices, which were 
6%, - * ii, . 
Revarion Corporation 6 Bonds a ‘; = a Ot ae Ae . a mainly brought about by French purchases, led to con- 
ray od ala Siero ual’ f° aan * 252... 20¢ | siderable realisations, however, and on Wednesday and 
Lorre cree MBE P . W8h dow 101g ... 1014 ; 
h] Spanish New 4 4 wns. cevesnee on 771% Big TSB lh we OO 78s... 76; | Thursday quotations receded more or less sharply. A fresh 
Turkish 34 % Scrip, 1804............ 994 100... 99100 .. + 4 we 999... 995 . ° : . 
y 84% bande vont 466 § . 46h Bo. ue 46h. 46 | Cffort has since been made to lift prices, but with only 
Venssuele b 2,188)... 43h 43. 306 Oh ne — 6 wen 48h. O68) 


partial success. Rand Mines were dealt in at over 30 ; then 
fell to about 28, recovering to 29 ; and the same sort of move- 
ment took place in some of the other present special 
favourites, such as Modderfonteins, Buffelsdoorns, East Rands, 
Randfonteins, Klerksdorps, Eastleighs and Knights. The 
dividend-paying shares, though fairly active, have been less 
affected by the course of speculation. Transvaal Gold 
shares have risen to 4}, Sutherland Reefs to 25s, and other 
mines outside the Rand district have received more atten- 
tion. Diamond shares have moved irregularly, improving 
towards the close of the week. Among Land and Explora- 
tion shares, Oceanas have been most freely dealt in ; but 
Chartered British, after rising to 45s 6d, have lost part of 
the gain. West Australian shares show few important 
changes. It is reported that the ‘ Australia” allotments 
will be cancelled, and that, therefore, bargains for the 
**coming out” will be annulled, the “ rig” thus coming to 
anend. Indian and some miscellaneous mining shares have 
been more largely dealt in. 


The following are the prices and variations of the more 
active shares :— 


American Rien — Considerable irregularity has 
characterised the movements in American rails this week, 
the oscillations having been caused partly by differences of 
opinion between New York and London, resulting in a sort 
of game of see-saw. Prospects of reorganisation are in some 
cases thought to be brighter, but nothing of a tangible 
character has yet transpired. Central Pacifics have been 
purchased in this market on anticipation of a comparatively 
favourable report by Sir Rivers Wilson. Milwaukees have 
fluctuated a good deal on varying prognostications respecting 
the dividend. The announcement to-day is up to expec ta- 
tions, and the price shows some advance on balance. 
In several other instances an improvement has taken place 
on a rise in the price of wheat, and the better prospects of 
siiver. On the other hand, Louisvilles have suffered a re- 
action from the advance which resulted from Mr Belmont’s 
message. Union Pacifics have gone lower, and so have the 
bonds of the St Joseph and Grand Island, guaranteed 
by the first-named. In this market the general rate of con- 
tinuation was 2} to 34 per cent. 


The following are tne latest closing prices, &c., of the more 


’ Lanp, Exproration, &c. 
prominent issues :— 


Rise 
‘Making up” Last This or Last This 
_ fast Week. Prices-~, Rise Prices, Week. Week. Fall, Week. Week. Fall. 
Last Wee Today. or Pall. Mar. 13. Feb. 97. ee we - w+ 2/ | Johanneshg.Water 28/0... 28/0 w+ a 
Atchison Capital Stock .......... 3% 4§ .. 3% 4 eee British S. Africa ... 43/6... 46/9 ...+ 3/3 | Mozambiguza... ..... .- - = ee 
Do A 8 (Income)........... 104 i we 18h + 163... 18 Cons. Goldfields ... 775... 8 + Pe | Uovana 
Central Pacific Shares... .... ...... 14 oN | oe Oe 16¢ ... 135 Exploration (New) lf .. its e+ & | Orange Free State i 
Ghicago Mil. & St. Paul, C. Stock 553 6 ... 56 aes ae 564 we 668 Exploring ............ 33. wt & S 4. Gold Trust... 81 
DenverandRioGrande,Ord.Shrs 1} 3. Mt fn. lt; . 114 | F. Johnson & Co. . + 17/6 . 18/0 6a | Wilk oughby ( Cons., 
Oo Preferred Shares...... attendee 34 B... 348 5 + 34}... 854 Joh. Cons. Invest... 2}... 3,4 ..4 7% | Zambesi.. 
Illinois Centra) Shareg.............+. 85; 3 8 Dd 85 88 


5 
Lake Shoreand Michigan 8. Shre 138 9 ... 138 9 


Louisvijle and Nashville,C.Stk. 49; 4 .. 49 f Mintne Companies. 
7 


7 ; 
Seed ease Fe al iat | 
Seiddgdedtstsedees: 

S 

1 

~ 

= 

= 


: : 483 .. 52 
New York Central Shares ......... 965 7 .. 9 =: ae Pn - Rive 
New York, L. B. & West Od Shrs. $3 oe ' ae . = g Prices. Rise Closing Prices. 
Ditto 6%, Second Consol. Mort. 57 & .., 604 ... + 60 58 k. To-day Fall. = T o-day.F F a 
N.Y., aS West. Reg. Shre. 16 Din ae on +} 16} ... 16 Alaska Treadwell .. ‘3 3 ..— 4 | May Consolidated ..55/6 “81/8, 
N.Y., os Ohio, 7” ee i ar 14, 2 + 133... 133 Aladdin's Lamp . “ 1} wot } Meverand Chariton 6% .. 7 
Norfolk & Western, Preferred ... 1 { 12 a 11g 1L Bayley’s Reward * b. 9/9 ...+1/3 | Modderfontein ...... 114 ~4- a 8 
ee wa. dla int 14, 14} | Broken Hill Prop. .. 8€/6x. 37/ -..+8d_ | Mysore ...sssssses soe 2h 
Pennsylvania R.It., $50 Shares ... “ lf » Bo tw + 51. 5¢j | Burma Ruby........, IY oe. 2/9... P Lu) | Nama sr... we 8 
siphie & Grotieg (10 Stra. - Ba oe 4 6 | Champion Reef ...... 4... dus -+ rg | New Primrose......... 64% 
Union Pacific, Shares ............... es, —— » aie ot City and Suburban20_... ee CP ue cape 6s... 
Wabash, St. Louis. ,&c. ,Pref.Shre. ee - 13 6 Sn a BS | teen ae | wet } | Ourse Deep viccce 42 ee Bh oe 
Ditto 6%, General Mort. Certs. 193 20} “103 204 .. 20. 81 | Crown Reet crcvene 10h. LOR on. | Nundyd09g caves i. a. 
a 8 rs . 21 Vore um O . SHB. Bis. ov 
Colonial and Peiign Railways.—The market for Durban- Roodepoort : vse [Do “Pre eter iad paar 


Canadian Railway securities remains in a very disorganised 
condition, but there is some check to the persistent 
selling of a few days back. Canadian Pacific shares 
recovered from 36, at which they stood last Friday, to 

nearly 40, and have again receded to 38, at which 
price they appear very low by comparison, say, with 
Grand Trunk Guaranteed, considering the probabilities | i 
in each case. Trunk Preferences are higher than they | it 
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Miscellaneous.—Among English Bank shares National 
Provincial and North-Eastern are $ higher, while in Foreign 
‘shares, Ottomans have further improved on Paris buying, 
‘while Hong Kongs have declined }$, though the report is a 
good one, in the circumstances. Union of Australia have 
gained 43, while British Columbia are } lower. Allsopps 
stock has risen several points, as the demand still continues, 
and there was a scarcity of stock for delivery. The few 
other movements in Brewery shares are mostly downwards. 
Gas Light ‘‘A” is down a point, and Metropolitan Electric 
shares have declined ;%. Water stocks have again declined 
on the preponderance of voting power obtained by the 
Progressives in the County Council. Several Trust stocks 
have fallen a point or two. J. and P. Coats and Bell’s 
Asbestos shares have moved up. Salt Union Preference 
have fallen }, while Spencer, Tyrners and United Alkali 
Preferences have risen to a similar extent. 


MISCELLANEOUS, 
Rise 


Last This or 
Week. Week. Fall 


Rise 
Last This or 
Week. Week. Fall. 





Allsopp Ord. ......00 145xd... 1483 ...+3} | Lon. &County Bank 92... 92 .. . 
Armstrongs ......... ae ae Lon. & West. Bank 524... 53 ..+ 4 
Gas Light, &., A... 2654 ... a ..—L | Lon. Genl. Omnibus 156} .. 1504x ..—2 
Guinness Ord. ...... 3815 ... 3785 ...--6 | Primitiva Nitrate... 2 ... 1)%..- 


STOCK EXCHANGE COMMITTEE DECISIONS: 


The Committee appointed special settling days as under :— 
WEDNEsDAY, March 13. 

E. LOND. WATERWORKS CO.—£100,000 3% Deb. stock. 
. faa GOLD MINE.—167,000 shares, Nos, 233,001 to 
— (SURREY) CORP.—F urther iss. of £66,666 3% Red. stock 

RUSTON, PROCTOR, AND CO.—£250,0)0 First Mort. Deb., Nos. 1 to 
— _— 10) each, 2,302 to 2,603 of £50 each, and 2,604 to 2,795 of 

25 each. 

— AND 00., OF ROMSEY.—£200,000 44°, Firat Mort. Deb. 
stock, 
THuRsDAY, March 14. 
ace CORP.—Serip and stock of £500,000 3% stock 
Monpay, March 18. 

LAND MORT. BANK OF VICTORIA (L.).—£900,000 44% Deb. stock. 

MICHELL AND ALDOUS (L.).—£80,000 44% First Mort. Deb. stock. 

PAGE AND OVERTON’S BREWERY CO. (L.).— £80,000 44% First Mort. 
Deb., Nos. 1 to 800. 

TRANS. GOLD-FIELDS (L.).—135,000 shares, Nos. 1 to 8, and 65,009 
to 200,000. 

The above are ordered to be quoted in the Official List, and also 
the following : — 

KING'S LYNN DOCKS AND RLY.—£120,000 44 % Porp. Deb. stock. 

LONDON AND MIDLAND BANK (L.).—Further iss. of 13,200 shares, 
Nos. 65,457 to 78,656. 

MEXICAN EXT. 6%, LOAN (1893).—Fully-paid scrip of a further iss. 
of £290,500 6 % bonds (1893). 

NUNDYDROOG CO. — 220,000 shares, Nos. 1 to 220,000. 

PHILADELPHIA AND READING RLED.—$30,286,000 Central Trust 
Co, Engraved Cert. of Deposit for General Mort. 4 % Gold bonds. 





Notices and Reports. 


GOVERNMENT SsTOCKS, ETC. 

ROUMANIA.—In the Roumanian Budget for 1895-6 the total 
receipts are estimated at £8,392,000, and the total expenditure a 
£3,351,000. As compared with the estimates for 1894-5, there is an 
increase of £265,000 in the receipts, and of £296,000 in the 
expenditure. 

SWEDEN.—Conversion of Swedish Four per Cent. State Loan of 
1880.—Messrs Glyn, Mills, Currie, and Co. intimate that bonds 
lodged with them for conversion, agreeably with the terms of the 
notice dated January, 1895, mast bear the English Government 
stamp. The bond, when returned to the holder with the new 
coupon sheet attached, will be impressed with the substituted 
security stamp of one-eighth per cent., at the cost of the syndicate 
entrusted with the conversion. 

VENEZUELA.—The Council of Foreign Bondholders announce the 
numbers of 2,247 certificates, amounting to £11,493 of the Consoli- 
dated Debt of the United States of Venezuela of 1881, representing 
coupons due February and August, 1893, in arrear which may be 
Presented at their offices for payment at par. 


RAILWAY COMPANIES. 


eye EDONTAN.—The following statement compares the results of 
@ working for the half-year ending January 31, 1895, with the 
Corresponding period in 1893-4 :— 





Inc. or 
Dec. in 
ane i _ 
ey traffic receipts. 1,588,812 ...... 1,719,033 ...... — 130,221 
orking expenses ... 808,490(50-9 %) 827,157(48°'7 %)— 18,667 








780,322 811,876 ...... — 111,554 








£ F £ 

Add miscell. receipts, 24,606 ...... aa sc + 10,577 
Add balance brought 

i rccsenccensonns RE? cesses $70... + . 5583 
Net revenue ............ 815,533 .... 915,159 ....— 99,626 
Ded. fixed charges,&c. 574,933 ...... 589,836 ...... — 15,003 
Available for ord. div. 240,600 ...... 325,223 ...... — 84,623 
Ordinary dividend ... 232,707 (83 %) 317,127 (42 %)— 84,420 
Bal. carried forward 7,993 ...... 8,096 .....— 208 


Aspecial credit of £10,000 appears as an addition to the net revenue, 
while no allocation is made to the bridge renewals fund, to which 
a similar amount was added in the corresponding account last year. 
The capital expenditure during the half-year has been £317,959. 
The revenue of the half-year has, the directors remark, been 
seriously affected by the strike of Scotch coal miners, which lasted 
from June 26 to October 15, 1894. The directors record with much 
regret the deaths of their colleague, Mr Sharp, and of Mr John 
Lambie, their locomotive superintendent. 

GRAND TRUNK.—Proprietors of Grand Trunk Railway securities 
are invited to send their names, addresses, and the particulars of 
their holdings to the deputation of shareholders, 5 Great Winchester 
street, London, E.C., with a view tc a conference of some of the 
largest security holders. Copies of the abstract of the chief state- 
ments contained in Mr Barker's report, prepared by the deputation, 
may be had on application at the above address, where also the 
various statements accompanying Mr Barker’s report may be seen. 


GREAT NORTH OF SCOTLAND.—The report for the half-year ending 
January 31 states that the revenue is £200,938, against £198,794, an 
increase of £2,144. After — for interest and preferential 
charges, there remains a balance of £17,208. This balance will 
admit of a dividend on the ordinary stock at the rate of 34 per cent, 
per annum, leaving £2,256 to be carried to next half-year’s account, 


GREAT NORTHERN OF MINNESOTA.—The report states that the 
gross receipts for the half-year to December 31 were $9,888,000; the 
operating expenses, $5,013,000 ; the bonded interest, $2,512,000 ; 
dividend on Manitoba guaranteed stock, $600,000 ; and dividend on 
Great Northern stock, $625,000 ; leaving a balance of $1,138,000. 

MEXICAN NATIONAL.—The board have declared a dividend of 
1 per cent. out of the earnings of the year 1894 on the second 
mortgage “A” bonds. To meet the convenience of holders 
desiring it, arrangements will be made for payment of the dividend 
in London at a date to be duly announced. 

PHILADELPHIA AND READING.—The following is the statement of 
the business for month of January, 1895, compared with same 
month of 1894 :— 



























Month of January. Year to Date. 
Account - 
E Inc. or Inc. or 
1895, Des. 1895. Des 
Traffic. $ $ 
Gross receipts ........... «..-| 1,568,307] + 174,012) 3,120,235|— 26,571 


Gross expenses.............. 942,020) + 52,573) 1,889,087|+ 27,355 


626,287] + 121,439) 1,231,148/— 53,926 
89,013/+ 940) 161,956\+ 14,095 


——S | SS | TO 


715,300) + 122,379) 1,393,104,— 39,832 





Profit in operating ....... 
Net receipts from other 
ORDIIID ve eciccesecvesce oi: 





Profit for month ........... 

































Equipment payments...... 106,930|+ 4,231; 199,746)— 29,619 
Davedaal tenehege ........ 000}... 100,000)... 
Improvements and _ re- 
newals ...... puewlnnawew es 20,247} + 20,247) 61,360)+ 61,360 
Improvement at Broad 
street and Lehigh Ave. — 23,581 359'\— 50,408 
One-twelfth of current 
year’s fixed charges 
(estimated) ............06 705,000) + 529; 1,410.000}+ 1,060 
Total charged ...........04. 882,177|+ 1,427) 1,771,459|— 17,608 
BED ak vssicsscivecccsersctl 166,877|— 120,952, 378,354\+ 22,223 
Coat and Iron Company. 
Month of January.| Year to Date 
— I or Inc or. 
nc. . 
1895. te 1895. ; 
eros 808,575 3.481 21 hii 
Gross receipts ........++++++ 1, + 213)— 
Operating cxpenses vanes ... | 1,934,80>] + 361,793) 3,673,0:0|\— 20,691 
Colliery improvements .. 40, + 4,041 74,796}+ 1,072 


Expenditure for perma- 
per improvements, &c 











Gross expenses...... ginneddel 1,980,329} + 370,481) 3,756,013|— 15,693 
Loss from mining ........- 87,372|+ 61,905) 274,800) + 366,786 
One-twelfth of current 
year’s fixed charges...... 106,000; 2,320, 212,000\— 4,641 
Piininnicisee sic 193,372)+ 59,535  485,800| + 362,145 
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BORTH BRITISH.—The dividend announced by the directors for 
the half-year ended January 31 is at the rate of 14 per cent. per 
annum on the ordinary preference stcck, es forward about 
£3,500. For the corresponding period the dividend was paid 
on the ordinary preference stock and I per cent. per annur= 00 the 
ordinary stock, while £9,900 was carried forward. 

SOQUTH-EASTERN.—Subjoined is the monthly 
revenue receipte and expenditure :-— 


statement of 


| Aggregate from Jan. 1, 
4 Weeks 4 Weeks to Feb. 23,7 weeas and 



































Ending | Ending | 5 days. 
Feb. 25, | Feb. 24, | —_— 
1895. | 1894. | 1894. 
| | 1895. (Adjusted.) 
Receipts— £ £ | £ £ 
Gross traffic .......... 114,297 131,581 
Steam Pckt Service} 3,256 | 3,084 | $245,418 | 261,832 
Harbours, &c, ...... 256 | 502 | 
117,809 | 135,167 | 
Rents and sundries.; 10,787 10,532 | 20,914 20,232 
Total receipts ...| 128,596 | 145,699 | {266,332 | 282,06 
Expenditure— . 
Including rates, 
taxes, Government) 
duty, & expenses of 
steam packetservice| 95,831 96,824 186,818 | 188,018 
Net revenue..... 32,765 | 48,875 | 79,514 | 94,046 


OTTOMAN (SMYRNA TO AIDIN).—The half-yearly report states 
that the receipts on revenue account amounted to £171,891, as 
compared with £203,219 in the corresponding period of 1893. The 
expenditure amounted to £79,371, as compared with £86,25€, and 
the net profit to £42,520 as compared with £116,963. The balance 
of net revenue, after defraying al! fixed charges for the half-year, 
and the debit balance from the previous account (£10,526) amounts 
to £6,752, which the council recommend should be carried forward. 


BANKING COMPANIES. 


AGRA,—The report, made up to December 31, 1894, states that 
the current business of the bank during the past year has been 
fairly catisfactory, and the results would, the directors think, have 
been “ generally acceptable to the shareholders but for the necessity 
for carrying £21,552 to contingent fund to provide in full for further 
depreciation arising from fsll in exchange on silver securities held 
by the bank and for any possible loss by the frauds discovered last 
April” After these deductions have been made, there remains 
sufficient to pay a dividend at the rate of 24 per cent. per annum. 
Half of this was paid on October 1, 1894, and it is now proposed to 
pay the remaining moiety on April 1, 1895. 

HONG-KONG AND SHANGHAI.—The report for the half-year ended 
December 31 states that the net prefits for that period, including 
$126,460 brought forward, after paying all charges, deducting interest 
paid and due, and making provision for bad and doubtful accounts, 
amounted to $1,803,377. The directors recommend the transfer of 
$500,000 to the reserve fund, which will then stand at $5,000,000, 
and also recommend writing $100,000 off bank premises account, 
and $64,312 off dead stock account. After making these transfers, 
and deducting remuneration to directors, there remains $1,129,665, 
out of which the directors recommend a dividend of £1 5s pershare, 
carrying $129,665 forward. 

LONDON AND COUNTY.—The monthly balance-sheet for February 
shows liabilities on acceptances, £3,633,677 ; on simple contracta, 
£35,595,985 — £39,229,662. Assets: Government securities, 
£7,158,404; other securities, £1,943,489; bills of exchange, 
£11,921,284 ; loans and advances to customers, £10,434,616 ; liability 
of customers for bills accepted by the company, £3,633,677 ; cash at 
the Bank of England and en hand, £4,194,515; cash at call and 
at notice, £2,544,393 ; freehold and other premises of the bank, 
£449, 156—£42,279,534. 

LONDOW OF MEXICO AND SOUTH AMERICA.--The report for the 
year ended on December 3ist last states that, after making pro- 
vision for bad and doubtful debts, the sum at the credit of profit 
and loss, including £9,450 brought in from the previous account 
amounts to £42,101. An intsrim dividend of 3s i 


r share id 
last September, and the directors now recommend that a further 
dividend of 5s per share be paid, making a total distribution for the 


year 1894 of 8 per cent., free of income-tax, absorbing £32,000. Then 
there will remain a balance of £10,101 to be carried forward to new 
account. The further decline in silver during the year has entailed 
a difference in the sterling value of the bank’s capital engaged in 
Peru - £2,980, which has been provided for in the profit and loss 
account. 

NATIONAL OF CHINA.—The directors have declared a dividend of 
2s 6d per share for the half-year ended December 31, 1894. 

UNION OF SPAIN AND ENGLAND.—The report made up to 
December 31 states that the gross profits amounted to £30,43), 
making, with £1,008 brought forward, a total of £31,439. Deducting 
the current expenses in London and Spain, and allowing £340 for 
rebate on bills not yet matured, there remains a net profit of 
£2,177, which it is proposed to carry forward. 


ASSURANCE COMPANIES. 


,__ ATLAS —The report for the year ended December 3) states that 
in the life department 544 policies were issued, assuring £530,891, 


at annual premiums of £20,150, d : 1 . 
Claims arose under 15% and single premiums of £1,285. 


; 158 policies for £99,452, including bonus 
additions. The premium income of the department was £132,069, 
showing an increase of £11,203. The life assurance funds 
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including the life investment reserve fund, amounted at the end of 
the year to £1,452,835, an increase of £49,846. The year 1894 wag 
the last of the quinquennium, and the usual actuarial valuation 
was made as at December 31.. The directors have ordered that a 
reversionary bonus at the rate of £1 8s per cent. per annum since the 
last division on sums assured and existing bonuses under the 
ordinary with-profit policies be declared, and a oorresepon 


bonus of 6d per cent. per annum on the cost price business of the 


company, which has already taken by reduction of premium a bonus 


at the rate of £1 7s 6d per cent. per annum. This will absorb 
£120,106 of the surplus, and leave £4,030 to be carried forward, 
The directors have further ordered that an interim bonus at the 
rate of £1 23 5d per cent. per annum be paid in respect of suchof 
the ordinary with-profit policies of five years’ standing as may 
become claims before the next distribution. In the fire department 
the net premiums amounted to £362,853, am increase of £15,371, 
and the losses to £196,543, being 54:1 per cent. of the premiums, 
against 68-4 per cent. in 1893. The balance for the year at credit 
of profit and loss account is £59,794. The directors have declared 
@ dividend for the year 1894 of 22s per share, tax free, of which an 
interim dividend of £6,000, or 53 per share, was paid on September 
2ith last. The balance of 17s per share will be paid on 2nd prox. 
EQUITY AND LAW LIFE.— At the annual general meeting on 
March 12th, the report stated that the business for the year 1894 
amounted to £944,614, under 859 policies, of which £852,494 had 
been retained by the society, which is the largest net addition ever 
made tothe sums at risk inone year. The amount of new premiums, 
after deducting reassurance premiums, was £47,548. The total 
assurances in force at the end of the year, afcer deducting reassur- 
ances, was £7,422,759, the premiums on which amounted to 
£258,593. The claims amounted to £158,139, and endowment 
assurances matured for £4,150. The amount paid in claims on 
with-profits policies shows an average increase by bonus additions 
to the original sums assured of 40 percent. The society’s funds 
now amount to £2,836,753, having been increased by £173,065. 
The tenth quinquennium closed at the end of last year, and the 
directors propose at an early date to present a report showing the 
sum available for division as bonus. Sir Arthur Townley Watson, 
Bart., Q C., Mr. James Crofts Ingram, and Mr. Archibald Herbert 
James were app inted to the vacant seats on the board of "directors. 
MANCHESTER FIRE.—The report for the year 1894 to be presented 
at the 7ist annual meeting on Tuesday, March 26th, states that 
the net premiums amounted to £757,478; the losses, including full 
provision for all unsettled claims, amounted to £432,284, say 63°5 
per cent. After paying all expenses, commissions, and taxes, the 
fire account for the year closed with a surplus of £24 164; the 
income from interest on investments yielded £20,544; profits on 
securities realised £1,163; balance carried to fands, £45,470. An 
interim dividend of 2s per share was paid in September last, and 
the directors now recommend a further dividend at the same rate 
for the past half-year, and also a bonus of 2s per share, making for 
the year 15 per cent., against 12} per cent. for 1895, £30,000; 
leaving to be added to the funds for the year, £15,471. The 
capital and reserve funds now stand at £*80 054, which compares 
with £664,183 a year ago, and £188,380 at December 31, 1889. The 
directors record, with regret, the retirement of their esteemed 


colleague, Frederick Salis Schwabe, Esq., who has removed from 
Manchester. 


MISCELLANEOUS COMPANIES. 


ARTISANS’ LAND AND MORTGAGE CORPORATION—In the net 
for the year ending January 31 the directors recommend & 
dividend ut the rate of 5 per cent. per annum. The dividend 

be provided by a payment of 2% per cent. from the profits of the 
year, and a bonus of 24 per cent. taken from the realisation account, 
which is practically a reserve fund. : 

AUSTRALIAN AND NEW ZEALAND MORTGAGE.—The directors 
recommend a dividend of 24 per cent. for the six months oe 
cane 3lst, making 5 per cent. for the year, carrying fo 

144, 

EVANS AND OWEN.—The report for the year ending February 20, 
1895, states that the net profits are £5,846. From this there 
already been paid a half-year’s interim dividend - at the rate of 
5 per cent. per annum on the preference shares, and 74 per cent. 
per annum on the ordinary shares, absorbing £2,350, an leaving 
a balance available of £3,496. It is proposed to pay simile 
dividends for the past half-year, to pay £191 as directors’ fees, ane 
to place £955 to reserve, making it up to £1,276. t 

GAS, WATER, AND GENERAL INVESTMENT TRUST.—The directors 
recommend the usual dividend at the rate of 44 per cent. per annum 
on the preferred stock, and a dividend at the rate of 3 per cent. per 
annum on the deferred stock, which, with 2} per cent. paid thereon 
in August Jast, makes a dividend of 4 per cent. for the year. The 
company carries forward to next year a balance of £5,069. rt 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—The reais 
made up to February 28 shows a credit balance of £17,661. Tot 
is added £1,212 brought forward, making a total available balance 
of £18,873. An interim dividend at the rate of 5 per cent. per 
annum has now to be paid on the preferred stock, and the trustees 
recommend a dividend of 1 per cent. for the year on the defe ; 
stock. The director's proposals leave the reserve fund at £27,461, 
the balance carried forward being £1,468. 

HENRY BUCKNALL AND SONS.—The directors have declared on 
interim dividend for the six months ended the 28th ult. at the 
eapeotive rates of 6 per cent. per annum on the preference —_ 
a -_ cent. per annum on the ordinary shares, payable on 

nst. 

IMPERIAL TRAMWAYS.—The report made up to December | 
states that the net profits from all sources for the half-year mee 
to £2,687, as compared with £2,438. The directors recommen 
, Gividends on the preference shares at 6 per cent. per annum, and on 
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the ordinary shares at the rate of 1} per cent. per annum, carrying , : 


: d £719. 
‘ Foeseat LAND AND COLONISATION.—The report for the year i894 
-states that the net profits, after paying interest on the debenture 
capital and all expenses, amount to £10,929, out of which the 
‘directors recommend the declaration of the full dividend of 8s a 
share (8 per cent.), less income-tax, on the preference shares, and 
‘also of a dividend of 4s a share (2 per cent.), tax free, on the ordi- 
‘nary shares in respect of the year 1894. These two dividends will 
absorb £3,962 and £6,806 respectively, and will, with the £237 from 
the 1893 accounts, leave £446 to be carried forward, of which the 
directors propose to credit £300 to reserve. 

NEW ENGLAND BREWERIES.—The directors recommend a further 
dividend on the ordinary shares of Ss per share, making 7 per cent. 
for the year to December 31, 1894. 

OTTOMAN GAS.—The report for the half-year ended December 31, 
1894, states that the amount standing to the credit of profit and loss 
account is £4,336, out of which the directors propose to place 
£1,000 to reserve fund, and to pay a dividend at the rate of 7 per 
cent, per annum on both classes of shares, carrying £711 forward, 

ROBURITE EXPLOSIVES.—The report for the year ended December 
$1, 1894, states that, after providing for all necessary charges, the 
net profits for the year amounted to £6,603, which, added to the 
balance brought forward from 1893, gives a total of £7,300 to appro- 
priate. An interim dividend at the rate of 5 per cent. per annum 
was paid on the preference shares in September last, and the 
directors now recommend the payment of a further dividend at the 

‘same rate, making the full dividend of £4,654 forthe year. This 
will leave £2,646, from which they propose to declare a dividend 
of 1 per cent. on the ordinary shares, carrying forward £926 to next 
account, 

SPIEES AND POND.—The directors state that a third instalment 
of 4s per share, less income-tax, on account of dividend, will be 
posted to the shareholders on the Ist prox. This payment, with 
the two instalments paid on October ist and January 1st respec- 
tively, makes 12s per share for the year ending March 31, 1895, the 
full dividend for which will be declared on July next. 

STEEL AND GARLAND.—The first annual report states that the net 
profit on the working for the past year, after providing for all trade 
charges, amounts to £2,886, and after paying the preference 
‘shareholders dividend at 6 per cent., aan interest on calls in 
advance, there remains a balance available for dividend on the 
ordinary shares of £1,681. The directors recommend a payment of 
‘6 per cent., also upon the ordinary shares, and to carry a balance 
of £521 forward to next year. 

TRANSVAAL AND GENERAL ASSOCIATION.—The report for the 
12 months ending January 31 shows a net profit of £18,106. It has 
oe decided to recommend the declaration of a dividend of 10 per 
cent. 

VAL DE TRAVERS ASPHALTE PAVING.—The report for the year 
ended December 31 shows a net profit of £7,70!, which, with 
£3,915 brought forward, makes a total of £31,620. An interim 
dividend of 5s per share was paid in September, aud a further 
dividend of 11s per share, tax free, is now recommended, making 
8 per cent. for the year, the balance carried forward being £3,620. 


MINING COMPANIES. 


ALASKA TREADWELL.—February clean-up: Shipment of bullion, 
$41,254; tons of ore milled, 14,776 ; tons of sulphurets treated, 495 ; 
of bullion there came from sulphurets $19,347 ; estimated gross 
expenses for the period, $24,679. 

BALMORAL MAIN REEF.—This company is in course of recon- 
struction. According to advertisement, shareholders have the right 
of apply for seven new shares in the proportion of thirty-three 
original shares held by them. Full particulars can be obtained at 
the London office of the company, 7 Lothbury, E.C. 

BAYLEY'S REWARD} CLAIM.—Cable dated the 8th inst.: ‘“‘ No divi- 
dend declared this quarter.” The following cable, dated the 14th 
instant, has been received :—Week’s run: ‘200 ounces 124 tons, 
weekly report every Thursday.” 

BLOCK B. LANGLAAGTE ESTATE GOLD.—Production for February : 
7,422 tons, 2,030 aunces ; cyanide, 5,590 tons, 743 ounces; concen- 
trate, 132 tons, 259 ounces ; total gold recovered, 3,082 ounces. 

BRILLIANT BLOCK.—Crushed during fortnight, 1,200 tons of 
quartz for a yield of 1,200 ounces, Approximate value, £4,050. 
eas” COLLIERY.—Output for February: 16,270 tons. Profit, 


DURBAN-ROODEPOORT. — Results ‘for February : 7,250 tons 3,283 
ounces. Tailings, 7,275 tons 1,807 ounces. Total, 5,090 ounces. 
DURBAN-ROODEPOORT.—An interim dividend of 3s per share 
(15 per cent.), free of income-tax, is declared. 
to .-—Results for February: 4,026 tons 4,257 ounces ; 133 
08 Concentrates, assay value, 5 ounces 15 dwts fine gold per ton. 
yanide works, 1,214 ounces. 
—The report for the six months ending December 31 
a that during this period 25,100 tons of ore eee been crushed, 
™ ding 26,155 ounces of gold, of the value of £95,705. The profit 
Cota ment of tailings amounts to £14,520, while the sum 
ned by sale of concentrates amounts to £22,215. The working 
€xpenditure, which includes the sum of £1-1,448 for mine develo 
oy redemption, amounts to £54,783. The cash profit for the 
ws “year amounts to £78,011, to which must be added £57,248 
ught forward, making a total of £135,259. A dividend of 50 
pe cent. (£41,500) has been declared, and will be paid after receipt 
of London transfer returns. 
GLENCAIRN MAIN REEF.— Production for February: 4,374 ounces. 


Profit, £7,000. 
tons, 102 jo oe obtained during the past four weeks, 300 


HENRY NOURSE.—Crushing for February : ; 
ry : 2,116 tons 1,616 ounces; 
cyanide works, 1,500 tons 676 ounces ; total, 2,292 ounces. 
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JUBILEE.—Result of last month’s crushings: 3,045 tons 1,621 
ounces, and from tailings 420 ounces. 

| JUMPERS.—Results for February: 9,562 tons 3,644 ounces; con- 
centrates, 686 ounces ; total, 4,330 ounces. Profit, £4,500. 

LANGLAAGTE ESTATE AND GOLD.— Production for February: 18,033 
tons crushed, 8,012 ounces; cyanide, 16,720 tons crushed, 2,586 
ounces ; concentrates, 36V tons, 1,062 ounces; total gold recovered, 
11,660 ounces. ; 

MILLS’ DAY DAWN UNITED.—The company has declared the usual 
ee dividend of 6d per share, payable on Monday, the 25th 
instant. 

MOODIE’S GOLD AND EXPLORATION.—Returns for February : Claims 
rented on lease from the company. 256: number of tons crushed by 
claimholders, 760; yield of gold from claimholders, 860. 

MOZAMBIQUE.—It is announced that Mr Charles Algernon Moreing 
and Mr Thomas Burrell Bewick, jun., have resigned their seats at 
the board of the Companhia de Mozambique. The receipts for the 
month of November were £3,578, calculated at #220 per conto of 
reis, 

NEW PRIMROSE. — Production for February: 10,694 ounces. 
Profit, £18,500. 

ORION.—Last month’s crushings from plates: 870 ounces, and 
from tailings, 1,600 ounces. 

PAARL CENTRAL.—Results for last month: 4,971 tons 1,706 
ounces ; cyanide works, 3,581 tons716 ounces; total, 2,422 ounces ; 
total value, £8,000. 

RANDFONTEIN ESTATES.—Production for February: 6,267 tons, 
3,079 ounces ; cyanide, 4,055 tons, 630 ounces ; concentrates, 90 tons, 
225 ounces; gold recovered, 3,934 ounces. 

SALISBURY.—Last month’s crushing yielded 1,500 ounces. 

SIMMER AND JACK.—Result of last month’s crushings ; 10,620 tons ; 
4,508 ounces from mill, 382 ounces gold by clorination, and 
2,155 ounces gold from tailings by cyanide. 

VAN RYN.—Results for February: 4,200 tons 2,051 ounces; 
cyanide works, 5,400 tons 900 ounces ; total yield, 2,951 ounces. 

WITWATERSRAND.—The following is extracted from the monthly 
analysis of gold production in the Witwatersrand district for 
January, 1895 : — 


from all sources 





















































From Mill. | eromaitings 
| — ee ee oo 
Company | Fe | 5 3 3 z | 5 
. ; 5 -— 
#2 | vied ot Gold. | & | 25) & | 
aN Ss ou 
| eo Ss los 3 3 
| &e Be | eae & & 
| & | Total. i - 
| Ozs. Dts|Dwts Dwts.) Oz3. Dts} £ 
DIED cnccmscrterisvarieeeecssins| a0Nis: Ge a ee asd 851 2; 1298 
Rd ae wis eat mile ae oe 
Champ D'or... ....ceccecceeeeves| 4982; 2003 11) 11°77] 4140) 6°67| 4273 17) 14440 
Champ D'or Deep Level...... | 4404 983 2| 4°46| 8170] 298] 1523 11/ 6060 
City and Suburban ............ } 15908) 7069 11! $83] 14391] 4°37 | 10218 17| 35812 
Crown Reef... .sccssssseseve-es} 18615) 6505 7) 7:83] 15745] 3.66} 10260 11! 33687 
Durban Roodepoort .......... 8025) 3782 0} 9°42) 6885) 4°54) 6446 0) 18287 
Ferreira .....sccee-sessesseseeee | 4163) 4763 11/2290) 3430) 862] 6229 18) 21074 
Geldenhuisa Estate ............ | 10399) 4:68 0) 8°00| 12941) 2°77 | 5466 0) 20309 
Geldenhuis Main Reef ......... | 3214) 1243 7) 7-73) 2:30) 6°34 | 1812 10) 6084 
GiDSDEFE veeresssessssseeeereesevees| 1083) 744 15 13°75 | 972| 4°44} 960 10! 33650 
Glencairn . .........0c-... | 8238; 2099 12) 7-28] 4320) 5°€6 | 4222 11| 14462 
George Goch (Amal.) .........| 5714) 2001 10| 7-0u| 7180) 4°23) 3510 10) 11764 
Ge rge and May Tailings wee] oes ai x én se 191 0) 660 
Henry Nourse ......0.sse0+| 2261) 1624 19) 14°37 1600! 7°90 | 2258 9| 7789 
Johannesburg Pioneer ...... | ,1926) 1005 1b) 10°44)... om 1005 15) 3520 
IE cossbeginionerneretomere- | 10471] 8672 17] 7-1] 9073) 3°19 | 5122 4) 17038 
Tubilee s.rcceceore seesvseeessevee| 8852} 1628 14} 9°71 | 1289) 7°55 | 7099 
Langlaagte Estate ..........., 21057) 7121 0} 6-76 19300; 2-71 | 10801 12) 36650 
Langlaagte Block B ...........-| 7064) 2226 0) 5:59) 5590) 261 | 3149 15) 10819 
Langlaagte Royal  .s.......5+ | 7406, 1491 1) 4°02 11250) 195 | 2591 1) 8391 
May Consolidated...... / | 23: pee 4°70 | 3584 10) 12212 
Meyer and Charlton } 3°32 | 2426 15) 68572 
Meyer and Leeb ...... ~ aa 65St 6 2002 
Metropolitan ...........ss0800-« 4°03 | 1927 15! 6525 
PERM TI ince pases cvsssiocsenn 6-06 | S621 5) 19830 
New Primrose ..............0.+. B'7 | 10271 0) 32285 
NO I a rarisnsttnmradin 8°49 56 11; 9303 
New Rietfontein Estate ..... 4°43 | 2018 18' 7023 
New Kleinfontein..,....-.rs-| 47 1783 18) 7 53 610} 2712 2} 9wl 
Nigel 1. sscesseersersereseenees| 2445) 2184 10) 17°86 1415 | 3842 0} 13056 
Nigel Cyanide Syndicate ...)_... Sal one 4°68 679 10) 1524 
OTION..,. s.sor-eessesereseseseeeverees| 5330) 1571 19] 5°89 8°27| 282217, 9409 
Princess Estate........ ....0- | 2960) 1448 18) 9°72 8°59 | 1957 18) 6884 
Paarl Central ............cseses+. | £456) 1605 7°22 229 | 2012 8) 6835 
Bie MMEOMGOEE 6. ocosey-assesereens 7072) 8356 7) 9°47 263 | 4056 §&) 14189 
Robinson........ eee | 9597! 8544 6! 17°80 $54 | 32021 2) 42723 
II or os sencialedenienes 2030} 1105 6! 10°88 6°23 | 1493 5) 4804 
Simmer and Jack ...............| 10963! 4032 18} 7°45 820 | 6677 18) 22482 
Stanhope....csscsccsevesevesseeee| 1690) 787 10) 8 72 75 | 1162 2 
U. M. Keef (Roodepoort.) ...| 5951) 2305 6) 942 4°51 | 4254 6) 146725 
Van Ryn Estate..... ss...) 4178) 2162 2) 10°36 2°43 | 2034 8) 10146 
Village Main Reef... 810! 742 16) 18°34 163 | 807 8) 8130 
Wemmer o...+0--s0reeses 5000 ous : 2 6°92 | 4780 : 16646 
Worcester .. cesseree soossereress| 2185) 21 0 see 7960 
ESS gE 3655) 1830 0) 1 695 | 2725 6 9615 
Customs’ Works— Z 
African Gid. Recov. Co. ...| os os po 226 | Sif 18 957 
Rand Cent. Ore Red.Co, ...| as on oes 4°03 3129 0 10318 
Do. Do. a 672 
Robinson Co. .. .....-seese+0: 2340 16) 9510 
Simmer and Jack Co. ...... 393 15) 1506 
Le ow a, en > bed 805 14) 3120 
Recei rom 
aerate scmeiiaanits 07 on a 2166 0) 7546 


Total see cvvesseese- os sevens 2623071117236 7! 8°91 |240064| 4:14 [177463 81607884 


ion Steam Ship Com (Limited) have received the 
cabl aac Schumanans, March 9, 1595, The gold 
crushings at Witwatersrand for the month of F were 
169,295 ounces. Several of the large mines have had out- 
'}its this month for causes not explained so far.” 
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| and spot wheats were quoted 6d higher on the week, with a 
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THE IRON AND COAL TRADES. 


The position in the iron and coal trades is one of expectan 
for the moment trade is quieter than it was a week ago. Pigivon 
ioe dull after the slight 0 ten days since. At Glasgow 

on the warrant markets have been very restricted, and are 
confined to inside operators. The price shows a slight recovery on 
the week, the closing quotations to-night being buyers 41s 6d cash, 
41s 8d one month, sellers 3d more. The return of Connal’s stores 
Glasgow 281,998 tons, Middlesbrough 104,945 tons. At Barrow = 
in Lancashire pig-iron is slow with a limited demand. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There is still no improved demand for pig-iron to report. No. 8 
has been done at 34s 3d for prompt delivery, and there are sellers at 
this figure, although makers will not go below 34s 6d. Shipments 
are fairly good. Bessemer hematite is quoted 41s 6d for prompt 
delivery. No. 1 Middlesbro’ pig-iron, 36s; No. 4, 33s 3d. Iron 
ship-plates, £4 123 6d; angles, £4 10s; steel ship-plates, £4 12s 6d; 
angles, £4 10s, less 24 per cent. 

The steel and engineering trades in Scotland ars greatly depressed, 
and competition for such orders as are going is extremely keen. 
Prices have further given way, and while £3 is quoted for ship 
plates, and £4 10s for angles, transactions have passed at lower 
figures. In Lancashire and Yorkshire the finished iron and steel 
trades are dull, but there is some improvement in Staffordshire. In 
the North of England very few orders can be obtained, and prices 
are maintained with difficulty. Quotations are given as follows :— 
Common iron bars, £4 15s; best bars, £5 53; iron ship plates, 
£4 15s; steel ship plates, £4 12s 6d; iron and steel angles, £4 10s— ff 
all less 24 per cent., and f.o.t. 

The coal trade is active in most districts, on the resumption of | 
naviga‘ion, and prices have hardened. Best Northumberland steam || 
is quoted 9s prompt, and 10s forward delivery. Lancashire prices 
are the turn easier at 10s 6d to 11s for best house coals, and 8s 64 
to 9s 6d, seconds. On the London Coal Exchange there is but little 
change. Hetton Wallsend and Lambton are officially quoted 15s, 
Hetton Lyons and Wear, 14s in the ’Pool. 

Our Cardiff correspondent writes as follows respecting the South 
Wales coal trade :—The market for all classes of coal remains 
very firm. The cause of the sudden advance in prices was, no 
doubt, the prospect of a strike at the end of the month, and 
although now the pesition shows every indication of a settlement 
being arrived at, the demand still keeps up. Best qualities are 

uoted at 11s 6d to 11s 9d, with seconds, 11s to 11s 3d. The demand 
or dry coals is exceptionally brisk, and as much as 10s 6d has been 
paid. We understand the Admiralty contracts. for 100,000 tons 
have been given out, but we have been unable to learn at what 
prices so far. Ferndale and Dowlais have secured portions. All 
classes of small remain firm, and freights have an upward tendency. 


Che Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather has been fine, and, for the most part, dry, with a 
rather higher temperature and more sun during the day, but hardly 
enough warmth to stimulate production much, whilst the nights 
have beex cold, with slight frost at times, The land is coming 
very slowly into working order, and the agricultural outlook wears 
a backward aspect. On the Continent the crops have in some 
places been injured by the late frosts, and in this country vegetation 
is retarded by the want of more genial warmth. Meantime, the wind, 
with but few changes ofshort duration, has continued from the North- 
East, which, besides retarding a rise in the temperature, has tosome 
extent checked arrivals. The grain trade, under these conditions, 
has been very firm throughout the Kingdom, and on the leading 
provincial markets wheat prices are generally quoted 3d to 6d per 
qr higher. At Mark Lane to-day similar tendencies were apparent, 


moderate trade. Flour was held fora similar advance, and prices 
were helped by advanced selling limits from America. The floating 
and forward shipment trades have shown steadily hardening prices 
for wheat, working out a proportionate rise to that prevailing on the 
spot, although the market has halted a little occasionally. La Plata 
cargoes have met less attention during the last day or two, but 
to-day several transactions took place, May-June shipment sellin 
at 223 64; 5th March at 22s 3d; February-March at 22s 3d; an 
March-April at 22s 14d. Californian, prompt shipment, has been 
sold at 24s 6d to 248 9d; ditto afloat, at 24s 44d net; and off-coast 
at 24s 14d; but to-day Californian off-coast obtained bids at 24s 6d. 
For South Australian, arrived, 24s 6d said to be obtainable, and for 
Victorian, same position, 24s 3d obtainable. Australian, March- 
April, sold 23s 104d. Walla Walla, afloat, sold at 23s 44d and 
23s 6d to 23s 74d; and at the last-named price for on passage, 
eae ditto, afloat, was done at 23s 9d. Entre Rios, 
February - March, sold at 22s. American parcels red 
winter, afloat, has been sold at 22s 3d, and hard Manitoba 
same position, 24s 44d to 24s $d. Uruguay cold at 22s for March- 
April shipment, and 23s $d for April-May. Indian wheats firm, 
but quiet. White Kurrachee, June-July shipment to Continent, 
done at 2\s 6d, and March-April 21s 3d. Continent maize, on the 
spot, is 3d per quarter dearer, and was sold occasionally dearer 
forward, but not with much actual business. To-day 22s 9d asked 
for Galatz-Foxanian afloat, but 22s 6d would probably buy Poti, to 
ship by vessel due out 19th inst., done at 2is 3d. American mixed, 
to ship within fourteen days, sold to day at 21s. Barley, on the 
spot, is rather dearer. For arrival the trade is quiet, but prices 
are steady. Azoff, prompt shipment, has been sold at 13s 3d, and 
Sebastopol, afloat, sold !3s 74d, Continent. Beans and peas held 
3d to 6d dearer on the spot, but not much done. Oats close un- 
altered for common qualities, on the spot, but stout corn tends 
against buyers. 

The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 





THE COTTON TRADE. 


LIVERPOOL, March 14. 
PRICES CURRENT. 
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ns 3/2) \2 
1904-5. | 1893 4. | 1892-8. | 1901 2, coma" iC 3 g\is\& 
ee ee ee — —_ - -—— a 
Importe—Wheat (26 weeks to Mar. 2),| 2236206] 28 a2,000| sneispocl sree o\8 a |e | a 
mpo eat (£6 weeks ar. 2).| 23,262,506 . 45, 87,868,300 
Flour ” ” 10,402,603) 9,381,100) 11,13”,60C) 10,295,700 os Siete Ib - 8 On 12 143 a1 
43.668,10¢| 38,363,190] 44,778,500 1€4.060 Florida ditto.........| ... 7... “4 8} 10) 
Add week ending March 9—Wheat...... 1,827,500] 1,009,800} £60,400 a4 American oni st art on at 
PIOUE ssssssesnenseeseanesenenerne| 261,600] 380,40C] 848,300] 370,000 razilian.  |Mid| M.F. Fr. |G.F.| Gd | Fne.! 
Total imports, 27 weeks ......... 45,254,100] 29,753,300 45,687,200] 4 Pernambuco, &6....) »+ | 35) 315 44 
Less Exporte—Wheat .......sssssssecc 152,5%) 226.20] 428,100 "ie ee ooo . se 43 : 
itlcricensiouanie 120,700] £8,700] 150,500] 142,509 | PaFAtDS ssnsneseens) on | | oe “| 
Net imports.......... Oi ad 44,990,90°] 89,446,400] 45,108,600| 48,627.20 | Baltia, Aracaju,dc.| ... | .| 38 oe | 
Add to this the estimated sales of 6 08,600) 48,627,200 | Maceio ......eces0| « . | 3% 3 t | 
home-grown Wheat ......0....s0e+4.| 14,900,200) 15,820,900| 17,755,800) 21,183,000 eerwian Gablinl. = mt 816; 3 | 
Twenty-seven weeks’ home supplies ...| 59,891,100} 55,266,300 62,864,200 "69,810,200 oo a wes ( Sa | 38 | 4%) $18) 57%) 53. 
Average price of English wheat, per} « d ee sd Smyrna, Greek.&c.| .. | 23 | 23) 86) 3k) .. || 4 
SRUTED wssamebene samaueubiecn: 0. nL 2% s | 95 0 | sear wtiniee ~ oe | vos | ove 
GB POT CWE. ceccerceece covconseree svevereeese _¢ 6} 5 7 5 9} 7 7 iti Sea Island. “i = 3 és él z') 
bushels. | bushel bushels. Peruvian—Rough.| ... |... | ee | 5 6a |) 53, 
« Visible supply ” in U.S. centres, bush| 77,717,00 | 74,508,000] 79,108.00c| 4oetego | _DittoMod.Rough Big) 41) 42| ... | 
Do. do. in ewta | 41,634,000] 39,915,000| 42.877,000| 21;866.000 — oo ves] ons 3 36 “ 5 Bis 
COMPARATIVE AVERAGES OF GRAIN. Mees iadion,”””| ¥. \a'e.| rele gal rbd pele’ 
The following is a statement showing the Quantities Sold and the | Su%t—Hingungh’t) .. | J). | Sh] we |. | 
Average Price of British Corn (Imperial Measure), in the six| M°airasencn) °*| 2) 2 2 et died 
weeks ended March 9, :895, and for the corresponding week in| Dhollerah..........| 24) 23) | 29 | 23] 213 
each of the years from 1894 to 1891 :— M.Gin’d Dast.b z 5 : a 23 2 
wu eo & ; 
Quantitiss SOLD. AVERAGE PRICES. nee meg es 2% : 2 s . 
| ES <r a et ocere } - one 
Barley. | Oats. | Wheat. | Barley.|  Oate. ee ete A . ye 
qre beh! qrs bsh qre bsh a | sd sa Comptah socceveess & 2 Qt} } 
7\ 68,185 2 22,145 7 ly 9 2166 18 9 IB. coccccssccecss 2ra 32 2 { 
1) 77.781 0! 22258 1] 1910 2. 9 “6 tf wo. | ore 2 2 
1) 82741 2/ 23,892 0| 1910 | 22 2] 48 9 —Tinnevily 5 218} 3h) Bh) | 
3| 93072 1| 20653 7! 1910 | 2110] 13 8 SS 7 
4| 87,630 2| 17,38 3) 211 | 2 81] 18 6 
1 | 102,859 0 | 15,322 2 20 6 2. 5 18 10 Imports, Exports, Consumption, &c. 
Sit] Beet] wt) g3] es or 
ww 1 ft f : ‘siitesiats 
S| rom 3] inces 4] s821 | 9711 | $0 ¢ | Reports trom Jeni tomes fy he So 
3| 67,147 5| 17064 2] 388 2 | 97 9 /| 18 6 | Stock, Mes vecosecsacececene 24838,670  coconvsscer 
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bales at the corresponding period 


March 16, 1895. ] 


These figures show :— 
An increase of imports compared with the same date last year of . bales 91,639 





A decresse of quantily taken for consumption of .... eoreeees 30,130 


An increase of actual Exports Of .. ....ccrerrsersesenssersesserseeseeee sescessessasees 6,7 30 
An increase in 8tOCK Of .......0. ceseesercessensnesnpes ses ceovacnceceoess 8,870 


In speculation there is a deoreage of 12,400 bales. 

The imports this week haveamounted to 59,467 bales, and the 

uantity of American cottom reported at sea for Great Britain 

(including cable advices to date hreneaga pales, against 130,000 
year, 


The cotton market has been active, anda good business has been 


‘done at generally advanced rates. In Sea Island only a limited 


business has been done, without change in prices. American has 
been in good demand at hardening rates, and quotations are 
advanced 4d per 1b, Brazilian quotations have been raised jd 
per lb, but in most cases are nominal. Egyptian has been in very 
extensive demand, and quotations are raised 4d to gd per lb. Rough 


‘Peruvian has within the past day or two been in active request at 


steady rates, Moderately rough has been slow of sale at unchanged 
ces. Quotations of smooth are advanced ‘zd perlb. African has 
= ted. In East Indian the business has been only 

moderate. Quotations are advanced yd per lb. 
4*Putures."—The market has been active, with an upward 
tendency in prices,and the closing values show an advance of 10-64d 
lb on last Thursday’s Circular rates. The closing values 


‘are :—Delivery: American, any port, L.M.C., March, 3 9-64d to 


$ 10-64d; March-April, 3 9-64d to 3 10-64d; April-May, 3 10-64d; 


‘May-June, 3 11-64d to 3 12-64d ; June-July, 3 12-64d to 3 13-644; 


July-Aug., 3 14-64d ; Aug.-Sept., 3 15-64d to 3 16-64d; Sept.-Oct., 
3 16-64d to 3 17-64d; Oct.-Nov., 3 17-64d to 3 18-64d ; Nov.-Dec., 
319-64d; Dec.-Jan., 3 20-64d per lb. ‘The following transactions 
havetaken place in Egyptian and East Indian—Delivery : Egyptian, 
F.G.F., March, 4 50-61d, 4 57-64d; April, 4 50-64d, 4 63-64d; May, 
4 50-64d, 4 56-64d, 4 58-64d, 5d, 5 2-64d, 5 6-64d; June, 4 50-64d, 
4 58-64d, 4 60-64d, 5d, 58 64d, 5 9-64d, 5 10-64d; July, 4 50-64d per 
Ib. Shipment: East Indian, Bengal, fine, March-April, c.if., 2¢d 
r lb. 

Phe amount of cotton forwarded this week is 79,002 bales, 
and actually exported, 6,313 bales. The decrease of stock this 
week is 25,830 bales. The sales amount to 83,990 bales, of 
which 9,330 are on speculation, and 2,880 declared for export. 


MANCHESTER, March 14. 
(I.) Comparative Statement of the Cotton Trade, 


Price,| _ Previous Weeks in 1894-5. 
Mar. | Price, Price, Price Price, Price, 
































14. 
{ |Mar. | Feb. Feb. | Feb. Feb. 
ee % | | a | a] 7. 
| ee —_— os Se 
is djisdsdsdsdaisd 
Raw Cotton—Upland middling...... perl), 03% O3% 0 3 03%, 0 3 0 8 
- Ditto, good middling ...... 0 345,08.) 03, 03% 0 3% 0 3¥, 
_ Pernambiico fair .......... | 0 3§ 0 33 0 2% G 3§ 0 33 0 84 
_ Ditto, good fair ............ 0 3% 03% 03% 98% C8% 03 
Yarns—No. 40 Mule-twist fair, ?nd quality 0 6/0 6 0 6 O 6, 0 8 0 
— No.30Water-twist ditto 0 63 0 53 C 53 0 Bf O BRO 6 
26-in, 66 reed, Printer, 29 yds,4lbg20z3. 3 0,8 0,8 6 80,8 0'8 0 
27-in, 72 reed, ditto 5 lba2ozs 4 0|4 0404604040 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 ibs. 4 ozs. sis dudnediidinaanteininh ene 6 0}5 0,|;6 0'5 0/5 0'6§ O 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0z3_... 5 10h 5 10} 5 105 5 10h 5 10h 5 1 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs ... 6 104 6 10 6 10h 6 104! 6 10 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
FOO accrue rcrmu., @0'¢0'4 8ia Bis sies 
(IL) Comparison with Previous Years. 
Price, Corresponding Week in 
_ —_——_—_--— Sac ceactebostateia 
1895 | is04. | 1893. | 102 | 104 1890 
a | 
s dis disdisd\edisd 
Raw Cotton—Upland, middling...perl>| @ 8-4) 9 44) © 413) % 3%) 0 4/8) u ery 
- Ditto, good middling ...... O 341) 9 44 6 dig 0 33 9 5/0 Gr 
~ Pernambuco fair............| 9 82 ) © 4%, 0 Sr& 0 47a! 0 55%) 0 6% 
~ Ditto, good fair .........| © 5%) 94% C 59,0414 0 6) 6 6% 
Yarns—No.40 Mule-twist,tair,2ndquality | 0 6 | 0 74, % 3H) 0 74/0 9/0 9 
— No.30Water-twist, ditto 0 53, 0 63/0 8$)0 64) C 83/0 83 
26-in, 66 reed, Priater, 29 yds,41bs2ozs.| 3 0 : 44) 3.104: 3 6 | 3 104) 4 1 
%-in,72reed; | ditto,’ Sibs2ozs.|4 0 |4 2\4 7h 8 2/4 916 1 
39-in, 60 reed, Gold End Shirtings, 374 
YAS, 8 1D8 4 073 co. .ccsessse see caeens ai so |g 144)7 0/6 6}7 0/7 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 5 10h | 7 0 | 7 104) 7 4 7 103) 8 1} 
40-in, 72 reed, ditto, ditto, 91b3 6 ozs...) 6103} 8 14559 0/8 41/9 O]g 8 
39-in, 44 reed, Red End Long Cloth, 36 
POON vsctenstccsses pa Shinasdinanatoeiod 4 0 .4103'5 %4'4 79'5 9/6 C6 





Cotton in Liverpool continues to advance, and spot prices are 3d 
on the week. Consequently great firmness prevails through 
out this market, and buyers have again found it difficult to make 
Progress, sometimes even when they have been willing to pa 
Within a trifle of ruling quotations. Yarns for home use, which 
ve recently moved in considerable quantities, have now quietened 
down, owing to the collap‘e of the movement for the reduction of 
hide Export bundles are dearer, but with only limited sales, the 
higher prices required checking business. Twofolds have been in 
on request, and buying both for the East and the Continent 
reported on an increased scale. Bolton counts may be quoted 
4d higher, though at full quotable rates nothing of weight 
gone through. In cloth, moderate transactions are mentioned 
— for Bombay, and in prints, dyed and miscellaneous 
goods for Kurrachee, but the other In markets have not kept 
P pages Ml woe China and the Cone ai howe also been 
68, bleaching . 8 ngs. e smaller 
—— markets buy as wants Se ieee the amount is not large. 
home houses are buying very carefully as a rule, but they are 
taking deliveries towards former contracts steadily, and their new 
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purchases appear to be coming forward more freely. Burn ey 
printers are no better ; indeed, it has been difficult to sell without 
sacrifice in prices. For medium and better makes only 
exceptionally hasan advance been obtained. Generally it may be 
said that all round values have hardened, without much business 
being obtainable at the rates asked. 











THE WOOL TRADE. 


The half-yearly wool fair at Bristol was held on Wednesday, but 
the better feeling in the colonial sales in London was not reflected 
here. There was very little business done, and skin wools, which 
are usually in good demand here, were quite neglected, and tell- 
mongers have not experienced such difficulty in selling for several 
years. 

Messrs Willans and Overbury report, on the 13th inst. that the 
sales opened on the 7th inst. with a buoyant tone, and at an advance 
somewhat irregular in character, but which was quoted in average 
at about 5 per cent. Since the opening day the market has been 
extremely firm, with, if anything, a rising tendency, the improve- 
ment being most marked in those qualities which ruled dispropor 


tionately low during the January-February series. Australasian 
merinos in the grease meet with the keenest competition, all but 
the best classes showing an advance of from 5 to 10 per cent. 
Superior qualities do not exhibit the same improvement ; indeed, 
Western Victoria flocks of this character realise rather less money 
than they did in January. Cape and Natal produce, which at the 
outset exhibited no improvement, has gradually stiffened in value, 
and greasies and fleece-washed are now 5 to 74 per cent. dearer 
than in February. So far the French representatives have been 
the main support of the market, the second place being taken by 
the Home trade, who have absorbed the bulk of the crossbreds, 
Germany, at first very reserved, is now ne participate more 
actively in the competition. Purchases have been made for the 
United States, chiefly of shafty Australasian morino greasy wools, 
and it is estimated that, up to yesterday, about 1,500 bales had been 
secured for that country. Up to the 12th inst. inclusive 59,536 
bales had passed the hammer, of which about 2,800 bales, or 44 par 
cent., were bought in. 

Our Bradford correspondent, writing on Thursday, says:—The 
— consumption of wool and the better tone in Somken. Antwerp, 
and the Bristol fair this week all tend to give confidence to the 
market. But the effect so far has been rather in the direction of a 
levelling up of prices than of a general advance. Extremely low 
rates for stocks have disappeared, but top-makers, as a rule, get no 
better prices for their production, Strong skin wools are very much 
looked after, and thirty-sixes and forties, cross-bred, are the turn 
against the buyer, otherwise there is no change from last week. 
Spinners find very little in the export yarn trade to enco 
them to speculate, and their prices are as low as ever. It is 
only the makers of worsteds and linings for the United States who 
are busy, but there are a few makers of specialities in dress 
such as crépons, who are also well employed. For the rest, 
business is rather slow, and prices, by no means profitable. 
Mohair, both in the yarn and in ao is going fairly well, but the 
braid trade is depressed. Alpaca has hardened, and sellers are now 
asking 16d. 

The following isa list of the London Colonial wool sales which 
commenced on March 7, being the second series this year :— 


Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Belling Brokers. No. Mar. Buyers. Buyers, Total, 
7 ...0. Baleme amd C0. ..ccrrccoscasccl coo SL scores 3,000  cccce (i ee 4,100 
. Jacomb, Son and Co............. \ eon SAUD xc cs GE cars . 5,800 
8 ...Buxton, Ronald and Co. ......1 1. 22 sess 3,102 4 le views 5,200 
HH. Schwartze and Co. ....0.4 Bh ten, 00. cctens 2,599 sco 3950 » & 
9 ...Du Croz, Doxat, and Co. ......1 ... 283 sesso OT: satan 4,300 ass. , 5,300 
...H. P. Hughes & Sons ..........061 oe oes o SD cscces ! ae 
11 H. Irwell and Co. .........s000. RE. pee 2,290 4,000 rescore 6,200 
Windeler and Co. .....0... 4000 I aha: ‘nial ee ae 1 
Willans and Overbury ......... Rugs: eae. weseee 1,92) 1,600 crcvee 3,520 
12 ...Jacomb, Son and Co............. Sisco SB cise 8,10) 8,560 ese 
GC; TRO OE Os scsceccs ciseie tae. Gis. - tetees «enone 8,500 scores 6,700 
1g ...John Hoare and Co. .. cscsecseed soe 27 soveoe 2,339  ..000 1,260 cescee 8,499 
Thomas and Cook..............1 GIB ceccee GED cezese 1,299 
Du Croz Doxat and Co. ......2 8,800  ....06 4,600... 400 
14 ...Buxton, Ronald and Co. ......2 ... 23 ce 5,700 crore 8,009  seesee 700 
26... M). Dale O08 OG, cccccosesscasse® see BP sasoee int... ented ic one. eee wo 
16 ...H. Schwartge and Co. .........2 30 aly pita,» ae ae 
Apr. 
18 ...Jacomb, Som and Co. .. .0..0000-3 wee 1 cee oe wee wwenee oe ecoves” ee 
19 ...H, P. Hughes and Sons ...... S soo B coccce ene  cvecce - 000 ensecs. | tee 
H. Trwell amd Co. ...rccrcscoese-2 soo coe coeses v0 wanes eve se 
20 ...Willans and Overbury ......... D isss, = eeenn a eon oo > pee 
John Hoare and Co. .........+.. Oss - aie, ete aon aeons . tttens ° 
Ma & COOK ...ccccccscerseces Sue “4 on? een. le a % 
Du Croz, Doxat and Co. ...... BD nck; nen creas eee oes 
22 ...Buxton, Ronald and Co. ...... 3 S cesses dicen peek helene oben. {ean 
23 ...C. Balme & Co.  ....ssseseseseesee cee ceed nea eas Ost Maen 
25 ...H. Irwell and Snbincsiea vel Gab: Os antes jos enone ooesse J 
Willans and Overbury 6..40...8 soe oes cveee oe “oe te coves 
96 ...H. Schwartze and Co. .......+. Se. 2 pi seew. Then eect ees 
H. P. Hughes and Sons 3 ae ‘ eoose eee —swepeee 
27 ...Jacomb, and CO, .eseseoes 4 see 10 soccee cee vane ° ‘ consee 
28 ...0. DOs cceeeses A we > oe ee ee ° R 
29 ...Willans and Overbury ...... 0.4 .. IL “ ° : 
H. Irwell Biv’: <esdceveesenee din een: ened. ee. eons dee > eetens 
John Hoare and Co, ....0.+++++ | ee ee ae cenies 
80 ...H. P. Hughes and Som 101.004 soe 1B seeeee ee sarees one wees ae, 
Du Cros, Doxat and Co. sooo 4 soe ses con se nee eseer 00 onsen se 


. 
eee 


Schwartze and Co. cooceccoel soe 16 eetsee eee enecee ote ; oosves “eee 
COs cee-« secsneces? cco 16 cccoce — avs sees = gee ooreee ee 


“Buxton, Ronald and eascoeceeS oon ee oeroee one eaters eee ences 


ew 
: 


.Jacomb, Son and Co. esvepeceslD oon 17 eeeere oer eeteee oe orscee a 
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JUTE, HEMP,;AND FLAX TRADE. 


The Jute market is firm, with buyers at current low rates, and 
no further sellers. Calcutta advices are strong, and there does not 
seem to be much offering. Sales, to arrive, include a small quan- 
tity of RB, No. 1, March-April shipment, at £13 103 for London. 
The partial improvement in Dundee goods has been supported, but 
yarns meet only a moderate demand. : 

Flax is in nearly the same position as before, and with closed 
navigation, spot prices do not further recede. Very little done for 
arrival 


Manila Hemp of fair quality still offers, at about £17 23 6d distant 
shipment, but a quiet tone pervades the market. Receipts last 
week amounted to 17,000 bales. Actual shipments to the United 
Kingdom for America are much less than the same date last year. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR is without quotable change, excepting for Beet, which 
closes rather firmer,on account of the relatively small supply at 
present available. Refiners do not buy much 83 per cent., as their 
produce keeps very low, with strong competition of continental. The 
visible supply of sugar in the United States is decreasing, and only a 
few thousand tons above that of last year at same date. At Friday’s 
ublic sales of crystallised West India prices were in some cases 
vourable to the buyers, and 7,585 bags partly sold, at 10s 6d to 12s ; 
good to fine grocery, i2s 3d to 13s 6d; a few very fine, 14s ld to 
l4s 3d. Afterwards business done by private contract. Cane- 
grown generally is rather slow, and little business passing ip low 
brown descriptions. Java afloat nominally unaltered. In the 
refined market the feature of the week has been a reduction of 6d 

per cwt. upon London made cubes, which now meet a ready sale. 


Imports and Deliveries of Sugar into Lonaon from commencement of the year to 
March 9, with Stocks remaining at the latter date. 


895. 894, 1892, 

Tons. Tons. Tons. Tone. 
OIIOE scsscisecncnessenes 30,000 .. 42100 .. 30,000 .. 49500 
UII « wiesdesicietsnsnsasdebntecids 34,700 ... 42,400 ... 57,600 ., 60,400 
SS eer OO 17.400 ... 3100 
Stock United Kingdcm ...... 55,300 .. 75,200 70,520 .. ,600 
Cane Jaggery, percwt. ........ 6/970 .. 8689 ... 10/3... oo 
Crystallised Demerara ..... ... 10/6 14/0 .., 15/0 18/0 ... 16/6 19/0... 17/6 18/6 
Se Oe en 9/3. -12/10h... 14/4514/6... 14/0 
Java atloat, No. 15 to lé ...... 110 _.. 15/5 15/6 ... 16/6 16/9... 15/9 16/0 
OI, FON © cecscscsicecces | SIND... axe, UO «nse ED oe 21/0 


Jaggery.—There has not been any further business this week. 

Brazil.—2,448 bags lew brown Rio, by auction, brought 7s 6d, and 
washed, 7s. 

Refined.— At the close of last week Tate’s cubes were reduced in 
price 6d per cwt, and have since met with steady sale. No.1, 15s; 
No. 2, ids. Granulated in fair demand. Pieces have sold rather 
largely, also yellow crystals, the latter at 10s 9d to12s 3d. Foreign 
granulated in better demand, and considerable sales effected for 
various dates of delivery, but now less active. Paris cubes do not 
improve. Crystals without change. 

Beet.—To-day’s speculative prices of 88 per cent, close at 9s 3d, 
March-April; May-June, 9s 44d; July-August, 9s 74d; October- 
December, 98 9d per cwt, f.o.b. The market is quiet this afternoon. 

RUM.—There is a large stock of Jamaica here, and the home 
deliveries of other West India have fallen off. Since last week 200 
puncheons of the former sold at steady rates. 

cocoa.—Prices have been irregular, and lower for West India. 
At the public sales 550 bags Trinidad about one-fourth part 
found buyers. 169 bags Grenada went 1s to 2s easier, from 448 to 
48s 6d. 102 bags other kinds included Dominica at 41s 6d to 44s 6d. 
There has been more demand for Ceylon, and 2,400 bags by auction 
went at the late decline. Low to middling, 46s to 52s ; fair to good, 
53s to Gis; fine red, 63s to 69s. 1,610 bags foreign were chiefly 
taken in. Some Samana sold at 42s 6d to 43s ; Surinam, 44s. 

COFFEE.—The market has been without alteration generally, some 
of the pale and grey kinds selling at easier rates. Finest marks of 
East India are dearer. Other kinds show some irregularity, but 
the demand throughout has been steady, denoting confidence on the 
partof buyers. Speculative prices of Brazil have varied slightly, 
and the market is quiet. At auction, 9,394 bags East India found 
buyers. Mysore, small, 91s to 96s 6d; medium sizes, 95s 6d to 
103s 6d; bold, pale, and mixed to fine, 98s 6d to 110s; Naidoo- 
batum, small, 91s to 97s 6d ; medium sizes, 94s to 103s ; bold, 103s 
to 108s: Neilgherry at the same range of prices, with fine bold up 
to 110s ; Coorg, medium, 95s to 98s; bold, asin quality, 97s 6d to 
107s; very fine, 109s to 111s; small and low middling, 90s to 
94s 6d. 242 casks 96 burrels Ceylon found buyers as follows: 
small to pale, 92s to 101s; low middling to middiing colory, 
102e to 107s; good middling to fine bold, 108s to 118s. 253 
half-bales Mocha bought in. 110 barrels 150 bags Jamaica 
brought full rates, from 793 6d to 90s 6d, and middling up 
to 9¥s. 5,050 bags Foreign kinds included fine Costa ‘Rice 
at, 1028 to 105s; greyish to good colory, 978 6d to 102s; 
Columbian, 88s 6d to 92s; grey to colory, 93s to 10is 6d; low and 
mixed, 88s to 928; bold Vera Paz, 102s 6d to 104s 64; Mexican, 


948 6d to 96s; pale Peruvian, 80s. 722 bags Bahia part sold, at 
79a per cwt. 


Imports and Deliveries of Coffec in London from the commencement of the year te 


9, with Stocms on hand, 
Tons, 8. Tons. Tons 
imported oS. *O* ener eee ees 7,200 eee 6,700. ee e 6 600 vee 8,860 
vered, home MRE...000 . 8 be 4,070 +. oe 2 670 oe 3,109 
~ export Pen eee eee 2, + eee os 4,600 _ 3,250 eee 3.820 
. 8 ae "*70P* 8) Oeeeeee fee 7 i eh 7,300. oo 6,500 oe 5,900 
. Mid, Ceylon Apt eee pee ees 04. / wee 103/.108/. ae 109/ , 14 ae 103; 107/ 
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has amounted to 22,600 packages, the average price obtain 


imports remain without improvement. 











with buyers, at 23d to 2}3d, the bulk being taken in. 152 
Singapore bought in at 44d. 90 cases fine at 54d to 6d and 50 bags 
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TEA is without any decided change, and importers have 
not offered very large supplies at public sale. Indian cata. 
logues comprised 22,670 packages. Pekoes went slowly. In other 
kinds little change transpired, fine teas being firm. 2,319 packages 
Java went at rates in proportion. The supply of Ceylon printed 
bei 
9d, against 83d in the corresponding week of last year. Chins 
Of 11,733 packages, 
by auction, few of the congous sold. Canton scented capers 
of the lower classes continue depressed, and new-make congous 
are easier. The Produce Clearing-house quotation of Indian is 
8:4 per lb for Apriland May delivery. 

RICE.—There is some inquiry for rough Burmah at the late 
decline, but the market now quiet. A steamer cargo of Moulmein, 


3,000 tons, April sailing, sold at 5s 6d; one of Necraneie, 4,000 
tons, 4s 104d; and one of 3,250 tons Ngatsein, March-April, at 
5s 14d, for the Continent. Cleaned is without attention. 


SAGO continues dull, with a diminished consumption. Of 1,075 


bags, by auction, a few lots good small brought 8s 9d. Fine large 
taken in at 12s 6d per cwt. 


TAPIOCA has been steady. 963 bags flake, by auction, chiefly 


sold, at former rates: Singapore, 1 3-32d to 1jd; Penang, 14d to 


14d per Ib. Some business done by private contract. 
BLACK PEPPER has not improv Singapore, to arrive, sold at 


28d, April to June shipment. 600 bags Penang, by auction, were 
taken in at 2d for Acheen. 
per lb, 


100 bags Alleppy withdrawn at 24d 


WHITE PEPPER.— At the weekly sales 496 bags Penang partly met 
bags fair 


Siam, at 33d per lb. Nothing of interest has transpired by private 
contract. For Penang, 2}4d per lb paid, near. 

NUTMEGS.—The demand slow. 11 cases 60 boxes in yesterday's 
sales were bought in. A few lots West India sold on previous 
terms. 

CLOVES.—Sales have been small, but the market now firmer. 
Zanzibar, for delivery, 234 to a shade over paid. Of ¢17 bales, by 
auction, only a few lots sold, at 23d to 3d for fine. 43 cases Penang 
partly found buyers, ‘‘ without reserve,” at 64d per lb. , 

CASSIA LIGNEA sold in small quantitier, at 28s to 29s, owing 
to crop reports. : 

GINGER.—There has not been any feature in this market. 
473 bags Cochin, by auction, partly found buyers, on former terms; 
washed, 35s 6d to 39s, and part of 118 cases at 57s for native cut. 

PIMENTO is steady, withsome demand. 1,184 bags, by auction, 
partly found buyers, at 2d to 2gd per lb. Privately, firmer rates 
have been paid, viz., 24d to 3d per lb. 

FRUIT.—The demand for currants here does not improve, and the 
market is quiet, with the stock rather large. Reyuirements for 
Russia seem likely to again absorb a considerable portion of the 
future supply. 2,830 packages, by auction, sold ‘‘ without reserve,” 
at a range of 123 to 18s. 3,400 packages Muscatel raisins went at 
a sharp decline, chiefly varying from 26s to 37s; out of condition 


down to 15s. 7,200 boxes Sultanas, 19s to 30s; common selected 


Valeneias, 18s to 19s. 
NITRATE SODA remains inactive. Spot prices, 83 74d to 9s 144, 
as in quality. Cargoes near quoted 8s 54d; distant, 8s. 
INDIGO.—A quiet tone pervades the market, and prices are 
without change. Low descriptions attract partial attention. 
INDIA-RUBBER firm, and fine Pars sold at 3s 04d per lb. 


SHELLAC.—There has been very little business during the week, 
and no public sales held on Tuesday. 1(0 cases TN second orange 
sold to arrive, at 104s, c.f. and i. terms, March-May shipment. 
Holders do not press sales. 

DRYSALTERY G00DS.—The gambier market is quiet. 50 tons 
sold, to arrive, March-April, at 18s 14d. 

DRUGS.—Aloes steady. Bark quiet. Camphor also very little 
doing. Kowrie sold with good competition at full and partly 
higher rates. Olibanum neglected. Musk, rhubarb, and ipeca- 
cuanha steady. Essential oils mostly quiet. Opium rather more 
doing. Senna, Tinnevelly, steady. 


CHEMICALS —Prices are without much change, and tradege nerally 
quiet. Chlorate potash quoted 44d on the spot. Finest make of 
English tartaric acid remains at 11d. Citric acid stationery. Sul- 
phate ammonia quiet. Soda crystalsand bleaching powder remains 
the same as last week. Cream tartar, first white, 633 to 63s 6d. 


Sulphate quinine offers at 113d per ounce for approved makes of 
German. 


METALS.—A fair extent of business has been done, and prices closé 
rather above the lowest of last Friday, including 3,100 tons G M.B. 
copper at £38 12s 6d to £38 18s 9d, cash. The market now quiet. 
Three months quoted £39 5s. The American markets regulate 
speculative movements with trade here so inactive. A considerable 
quantity of tia has changed hands. Straits in the early part of the 
week declined, but afterwards recovered about £1. To-day the tone 
is firm ; cash price, £60 15s to £61. Three months closes at £61 7s 6d. 
Banca, 37} fl. Spelter is steady, sellers demanding £13 123 64. 
Soft Foreign lead dearer, being now quoted £9 15s to £9 16s 3d. 
The importers’ price of quicksilver remains £6 10s. 

LINSEED.—A steady business has been done in Calcutta seed to 
arrive, the latest sales including Feb shipment at 35s to 
358 34; March, 33s 6d to 338 9d, For April-June, 32s 94 paid, and 
33s 6d, same months, vid Cape ; on the spot, 378. Bombay : April- 


May, 33s 6d to 33s 9d; f t, spring to autumn, 
34s Bd to 35s. La Plate, ‘March April, per steamer, offered st 
308 3d. Spring shipment, per sailer, at 30s 3d. In other 
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a positions it is quoted 29s 9d to 30s-3d. The supply of the latter POSTSCRIPT. Friday Event 
afloat to the United Kingdom is very large. 8UGAR.—The public sales of West India sanceaeta oe. a 
ors. — The markets are rather quiet, including linseed at ae » viz., 6,414 bags crystallised, and 759 packages syrups. 
ea 2s 6a to £20 be; Ane Sees ee, ee > Snes “ 4 poe ae 5,020 bags Costa Rica and other F 
: , . on the s i : : al ee orcs 
to Sout ‘casks. English brown rape firmer in satin to the Kinds went ot irregular rates. 532 bags East India brought tenly 
Continent, and there is not at present much demand. On the spot, P SPICES = S : f e3 Mocha out. 350 bags Rio boaght in. 
90 10s; May to August, £19 10s. Crude cotton inactive, with | , SP a urther business has been done in Zanzibar cloves, 
sellers at £14 15son the spot. The business in cocoa-nut has not ye ee a delivery, a4 S 21-32d ; earlier months, 2§¢. 
increased. Ceylon on the spot quoted £22 15s to £23; to arrive, oa a — 
Te ne eee ht Peden, Loca, im ond Gea the TALLOW.--The moderate supply of 27 asks Australian, b 
° s,c.f.andi. Palm, Lagos, and quiet. oO Rie yo casks Aus an 
. change has transpired in olive. Japan fish oils have sold = quantity, auction, to-day went at last week's rates to 3dabove, Town mel 
: and now advanced to £13 10s per tun in barrel. remains at 23s 9d. 
: ‘PETROLEUM OIL.—Totai imports since January Ist, 190,276 ner ota feneeee 
bs , 
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i barrels, against 246,800 barrels in 1894. A firm market. American, 8 a 
a 54d to 53d; Russian, 43d to 5d per 84 and § lbs. panos 8! 8) Prime GMO! scsccnesecsereesnsnrm @ 4 
TURPENTINE has been firm. American, 23s 3d ; last six months, Prime ditto... cccensesen 4 4 ine eee oe 

3 tate to 22s 44d. The visible supply continues small by contrast —— retntumeneine iS | Fire Sih anuvicansstmacusccc @ 

= ear. SORT e eee eae eee ee seeeee i 

y : LONDON POTATO MARKET. 

) ToBacco.—There has been no improvement in the demand for | posing Giants PerTon. 

4 any descriptions of American, and the business done has ben quite eading Giants.........0e» 1003 | Imperators, red soils......... 

‘t of a retail character. Cheap substitute tinue to b Bedford ditto. "00s coats Abondans 

. . Pp 3 continue to attract buyers. | Bedford ditto.............0 1008 | Sutton’s Abundance ......... 

Commercial Times.—Weeklp Price Current. 

The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

4 LONDON, Fara. DRUGS—{Con.) s d s d | METALS—B.Copper£ s £ 8 | S{uK—(Con.) sda s d| S0GAR Con 
4 ARROW-ROOT— sd sda | Oil, Cassia....perlb 310 4 0 Eng., Tough p. ton 41 10 4210 | Jungypoor& Comcly 0 0 0 0 | Frnc cratls Nosent at : ll 4 

: St.Vincentcom.tofn 0 1h 0 4 BAMNONE . 5.0.00 51t 6 0 Best selected...... 42 0 43 0 | Bengal—Radnagore.. 0 0 0 0 | Russiancrystls, c.f.i. 10 10} 1 
A—duty 1d p.1b Peppermt. Hothks 9 9 0 6 Sheets ............ 43 0 48 10 | China—Tsatlee, Supr 10 6 0 0 | German Granulated. 10 10) 11 14 

Z grey to fair Opium, rky., fine.. 11 0 12 0 Chili and g. m.b.. 38176 9 0 Tsatlee4&5..... - 7 0 10 3} Finefch.cubes,f.o.b. 13 6 0 0 
S: perewt ........ 6 0 63 0 | Bhbrb.,China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 9 6 © 0 | BEET—Germanf.o.b 9 3 0 0 
3 Good to fine ...... 64 © 75 © {| Senna, Tinnevellygd 0 14 1 0 Bars, &c., British.. 510 6 10 Taysaam Kahing.. 7 0 9 € | TALLOW —per cwt. s d 
$ Grenada ............ 41 0 45 0 OtherE.Llowtogd 0 0 0 0 Nail rods.......... 710 715 Reins ......50. - 00 00 Petersbg. Yo “a 0 -< 

Good to fine _..... 46 0 31 0 | DYE STUFFS, &c. - OOPS ..... sangea O10. FO Canton........... - 83 00 Australian matton 2 3 
Ceylon, good to fine 65 0 66 © | Galls, China, perewt 52 6 55 0 Sheets .......000- - 0 7 Tussah........... - 36 40 do beef "DOS 
a aquil Ariba,fine 60 6 67 © | Safflower, Bengal ..70 6 90 0 Bars, Wales ..... . 615 6 0 Re-reeled ....... - 00 00 Town Se ss 
SD = SRE eeceeconen set 46 6 49 0 | Turmeric, Bengal .. 10 3 31 0 | Rails, ditto ...... 158 0.0 | Japae ......,.:255.. 126 00 Severn ee ee 
; elias tasks tid ane’ Madras ............ 10 6 13 0 | doSteclatMdisbro 3126 0 0 | Italn-Raw,tairMiian 13 0 0 o | TAPLOCA— 

; PREE duty tid perlh |. | Gambier, biock <.." 18 1h18 3 | Seotchpigiron,cash 41 6) 4 7 | Organzine Fairtogd 18 0 0 0 | p, flake, perlb. .. 0 1 0 Ib 
2 tidliag to fine ..108 0 120 0 Oatch, good to fine.. 25 0 32 6 Middlesbro pig .. 34 3. \ © | Trams-Milan3thrds 15 6 0 0 Pee sin cDee cwt. 10 0 12 6 
4 —s a2 0 98 0] DLE ODSs— £8 & 8 Hematite ........ 42 6 0 O | SPICES-Pepprbkplb} Archa nels i 

: geetede winotiee’ an © ace FASil.......i perton 0 0 0 0 | Lead—Eng.,pig p.ton 9109 9 17 6 Penang 01202 rchangel .,..-.. 21 0 21 6 
Es ied. to bold 93 0 112 0 — Jamaica .... 410 415 Foreign, soft..... - 91509163 Singapore ........ 0 23 0 0 Songun one ori 
ae he eee RE a ia oe ae ee bows 6 9 610 | White, Singapore. 0 3, 0 33] “Mediamtogood. 9 # et 

ot p pieked Billy 6 9.6 6 | eee eee eo ee | ee ee ne Siam......-.--. 0 3 0 311 Finetofnet.. fs sf 

ee Moka, ized tofinclis 6 125 © OEwOo Campeachy 8 0 815 | Tin, Knglish, ingots 64 © 64 10 Penang 02302 eto finest .... 1 2 2 3 

fp Raton ad 6 3s at onduras ........ 815 0 0 Do do, bars ...... GS 0 Gl | pineate..... 6 | 02 Someone, com.togd 0 5 0 8 

: ee ride ts anc 4 8 138 © Jamaica ......... ae de Tae og we eS .-. 61 0 © O | Ginnamon—isiCeyin 0 8 1418, itd we tes os eee ees + 0 19 
i Red Sanders ........ 4 0 0 0 | Tin plates, per bo ‘ centd Orange Pekoe 

Ord adie’ ke 0 oe 0 | BBPAD ceeeeeseses ees $0 110| Coke LG. fob, 90 938) pomedo ce 0 feb 2] | Canton.......... 04 16 

3 Conti American © 8 0 96 0 | ELEPHANTS’ TEETH—per ewt.| Zing Buslish, sheet 1° 0 19 0 | CassiaLignea unwikd 2% 9 29 0 Eocene 6a 8 4 
tofine ...... 96 0 107 0 | _oft60lb& upwards 55 0 65 0 | qutimony, per ton; 3L 1) 3% 6 | Cloves—danzibar .. 0 2) 9 2%) Good to tir eeatT 
q Foxy descriptions 8 0 90 0 | FLAX— =e 28 BOLASSS"W.E.9 0 0 O'S Penang .. «10> 6 09 Gunpowder nia 0 3 0: 
5 aati 90 0110 0 |  perton, cif. O1LS—Fish * ‘ Ginger—per ewt Good to finest. 0 9h 18 
; Begull, Rio, quay terms Riga ZK ............ 2615 27 6 ae eee 0 360 | Cochinewt. ......85 0 85 0 | Indian and Ce lon— 7 
3 Good ist tolow sup 77 0 82 0 | PernauD .......... 2310 24 0 Whale’ 0 18 0 Do rough ...- 39 0 0 Bkn and Fannin 0 4 0 9 
Fair togd. channel 74 0 76 0 | Petersburg Bejetsky 27 0 2810 | geal, pale _, 6 23 0 Do | washed .. 37 0 45 0 Good to fine.. 0 9 1 8 
A Commontolowfair 69 0 70 0 | FRUIT—New— Cod’ —* 19 20 0 Bengal............ 24 0 26 0 Broken Pekoe.... 0 8 1 0 
3 Santos good avrge.75 0 77 © | Currants....duty23 s d 8s d | pastindia ; 0 1310 | AjTicam .......... oo 00 rogood to finest 10 2 9 
2 CHEMICALS— sdsa Patras ....perewt 15 9 18 0 | Qliye—Spanish... 7 Jamaica,low &ord. 54 0 60 0 Pekoe Souchong.. 0 7 0 8 
: ' Acid, citric....pertb. 1 17 1 2 | Nostizza........-. 19 0 360 | gicilian .......... 70 00 Do mid. to fine 62 9 99 Oi] "Do good to fine 0 9p 0 0 
‘ Nitric ............ 3k 0 Bh{ Gulf... ee 7 6 360! Tevant....... Tee go D 8h 0 | eaeere coos orlb 3 4 233] Pekoo 0 7) 010 
a ne ce tes 0 3 00 Provincial ........ 13 6 14 O Movadore_... "33 0 33 10 Nutmegs,goodtofine 26 3 2 Do good to finest 0 10h 2 6 

ia Tartaric; Hagiish.. 0 10f 0 11 | Biga,Trky,p.ctdiype 23 0 60 0 | geeds, Linseed, pton 20 0 20 5 | Chilis paren” of 8 oF. 8 | TIMB 
3 as Eugen. © 104 0 11 | Raisins, dey ts per ewt— eds, Linseed, pton 29 © 29 & | Chillies—porcwt .. 24 0 27-0 [DER — Timber & Bown 
“¢ Alum,lump&gud pt £5126 £6 5 Valencia oo oe Brown: Rnglisk = 3010 0 0 | Sr eplts—Rumdty. ppt. gal ius omar incl 90 66 6 
e 2 z ) ° +° 2 ca, pet gal. * 
4 mmonia, carb. vib 0° 3h, O38 elected ... » © 30 0 | Cotton seed, Crude 1415 0 0 bd 30t0 OP, 20 2 3 | Pitch Pine Timber 40 0 49 0 
Sulphate ci 261 Muscatel 8 6 8 6 | nae Cee... BS Vine marks .... 30 8.6 | “apedared mne.. 08 6 06 0 
7 6=—CSsOdL, , Sallphate.......... (£1L2 61176 : on Cache, 4 .. <2 55:63 2415 25 0 Demerara, proof. — yel. pine, Irge 87 6 110 0 
nic, lump, pews 6 0 6 0 | Sultana 22 0 40 0 | palm , - il 13 
Powder ......... 1415 0 0 | ,Eleme............ 60 60] ta hemies ceo] ees et. OH) t ) sheceak ... ie ote 8 
hes, pot per cwt. 23 6 o 9 | Oranges,8.Michispe 0 0 0 0 Seiscle Ol on bike 38 0 40 0) E.L,andMauritius 0 9 0 10 aie Oak «6.0... 110 0 140 0 
Pearl do. do 400 6 0 Seconds .......... 00 0 0 | OnCake Lee s 0 5} 0 53] Brand odaty tie 3d per proof gal.| Baltic oak. ...... ooo 2 SO 
Brimstone, Roll... 6 6 8 0 | puisbn&S.Ubesjeh 9 0 12 0 at 7 eee EE o.Vnt. 14 3 14 6 | Walnt igs.tsticube 6) 0.108. 
hi gpowdrewt 8 0 © | Palermo....per box 5 6 5 6 American ........ 4176 623 hee re te E Deals & dawn & Prep ‘red Wood.” 
En arom of ooo 8 | Lemous,Palrmopbx 6 0 6 0 | oitgeedee “gd sd | Ist brands | 1589-11 8 1119 | Norway, Bo rahus OTs 
Oreamtartar, istewt 63 @ 63 6 | Messina, selected. 12 0 2) 0 9 6 3I inhhds {1390.. 10 8 10 10 es a 
Calomet mee Sas Malaga, half chests 7 o- 10 0 saeeeet Lak tn es 29 : % 6 a 8 1391..10 2 10 4 Swedish, good... 910 15 10 
Corrosive Subiimate 2 6 0 0 | Nuts—Brcelona,p.bg 21 0 21 6 Galeattaprsioibs 87 0 0 0 rk oe tle s MI BS a 
| Todine........ peros 0 9 0 ¢ | GUTTAPCHA—fine s d 8 d | Rape Ferose psialb Do | Gorm spirits, pfdy pd 12 3 18 4 Baasian ..c.00+ § O I 0 
Potash,bichrmt.prib 0 4§ 0 4g} Genuine......... os 8 0 46 Cat tan brown 90 ¢ 0 0} ereene iaeree 1 3 i 8 Ceoserhoy so ss “a 0 94 10 
+ Epeeare t o 4 PEAy cits, brown 28 6 0 O | Malt spirits, duty pd 13 0 15 6 Canada, Ist pine.. 15 0 24 10 
Wslodate “une 11 8 HEMP—Per ton £28 28 C ~ German spirits .... 0 9 0 10} — td —..12 0 7 lo 
? eg 925% ae -, Clean xe 2 2 0 7 oa ene prevt 10 0 16 0 | SALTPETRE— auieet ard — ; 0 10 6 
russiate ....... ‘ +| Manila, fair, on spo 0 18 0 am Bengal, Ee merican spruce... 00 0 
phate ..portoneit 0 8 0°| SUTE good tone. 12 0 10 0 | Batter —Coloual,... wo 0 of | Kaglishpetmed -- 22 9 22 6 | puch Pine Planks 10 @ Ie 1s 
Bal-Avetos peri 8 2 8 0.) Lowtotair ...... 810 11 10 Friesland frsh, fine 70 0 72 9 | Nitrate of Soda... 8 9 9 1h} g,Dubscdck, 40ft. sin 16 0 26 0 
Bal-Ammoniachrewt 37 .s% Coir Yarn, gd.to fine 15 0 35 0 SEO .0 5 Fesd sess 0 0 © 0 | SHELLS—M.-o-P. per ewt. Staves-Baltic p millei30 0 190 0 
BodaBicarb. per ton &? 0 £7 Common tofair..11 0 1410 | Normandy........96 0119 9 | Manila -. £8 0 £310 | NewYork pipe ..2 0 @ 0 
Crystals, ccehin = sy § 8 § | HIDES Or&Cowp Ib sd s dj Danish........... - 93 0102 0 | Maccassar ........£6 0 £7 0 | TOBAOCOC 
Caustic, London. 6 > ° Salted,B.A.&M.V. © 3} 0 5 Brittnyrollsdozlbs 1 0 14 6 it... £5 0 £6 15 dut ed lbs 4 ; 
eg ** 0s oaete R. Grande...... 0 3} 0 4 Beasties wwe 62 0 6&9 O . Australian’.. /£5 0 £6126] Ohio, por Ib bond. 5 4 ye 
eadwhite, cwt 25 0 26 0 eerie: © Se S7 deimeticls on. s- ons Oe SS | PRN cc cccse-s Zine £418 | Crees Oe 
ae heel aes hekaicen sesasesectuees AR—per cwt. ow aes 
sapintegiinicg=" © °° | Dy OBA WIEY. 8 4 9 Oh) gonmifeaiel "Bats § | BEEM fadinarrine § 9 12 @ | Kenteceyiee i) 8 $9 
vebcesioesee, Oe Fi Ut | ae reer? AUC .oceee 
cement ome | Gilmh cwearee 8 i 8 eee mS Porto fico, Gracéri 00 00 | Meproheadcityae oe 38 
Dobulk ......°"° se Zanzibar... .... 0 04 int ae ae Mauritius crystallisd © 0 © O | Qolumbian leaf; 
French..." Ec. East India...... 0 4 1 0 imerick bladder 60 © © 0 — Grainy.... 0 0 0 0 duty 336d prib 0 1h 0 6 
German, in bulk. 9118 6 = Drysitd Mauritius 0 2) 0 34; Cork & Belfast do 564 0 60 0 | Byrups............. re 90 v a wile ub 60 
ceotowverncccitieis | maaamear 82 93 | KetnectiGan eo 0 9 | Sfemmecemtieg oo 8g | Gaarbal diirli 6 om @ 
Cc Chbedarcce Me o .. Gk. beeen ee 
Be ar flor asesae S ¢ : : HOPS, Engiish pcwt £1 10 £5 0 er ne eee Pestang, Grand crys ° ° ° $ TURP NTINE,pewt 23 00 
erm n, Eng. pi INDIA-RUBBER— Ib . serece ative brown .... 7 0 7 3 WvVL—Kaglish per pk o 240 ib. 
COCHINEALY 2% © © | Para, fine ...... oe ok 8 0} a ro 0 0 0 | Madras, native...... 9 0 9 0 Ficeces 3. Da. bggs £9 1041 10 
COTTON— Mozambique... ... 1 0 2 4 | CGheesecidam 48 0 62 0 Jaggery, Cane .... 6 7 6 9 HHalf-bred hoggs 910 10 6 
, velly c.f. LNDIGO — per lo— serene Man foTlo...... 09 00 — wethers 9 0 915 
as fi. 2... 0 3h 0 3} consuming kinds Gunadion sovcsend BO 60'O = ee Se eS Kent fleeces .... 910 10 0 
ALS Bengal, good to tine 4.8 5 6 — peovecese --. 4 0 6) 0 | Siam & China white 0 0 0 0 Sth. Down ewes 
Best, pertom........ 140 15 0 | Mid. to 44 46! pit Resoon toas 42 0 45 0 | “Lowtogoodyellow 0 0 0 0 ant cote .. 9 2 te 2 
_ DRUGS— Low to 726 40 -=lkagoon to arr Low togoodbrown 0 0 0 0 Leicester do.... 9 9 © 10 
Aiges, Fine kL. p eti10 0180 9 | Madras, Velore .... 0 0 0 0 | w sw Spe del SS Fo} germarerend white 8 0 8S ee eecment $3 as 
good to fine 23 9 23 6 | _Native........... - 319 8 3 | Moalmeis.......... 5 © 00 ore seccececeseee OO OO] Vie Mi 2B EF 
‘iseed, Chi Kurpah fi Bassein .....-0-.46 5 0 6 1b} Natal Syrups ..... ee eS Scoured good .... 1 2) 1 4 
na, star 70 @ TA 0 » good to fine 2 0 3 0 | Neerancie 41 taliized Scoured average 
quam, Peru per ib 8 8 6 9 | OFdinarytogdmid 1 6 2 6 | Field Siam,cl.&i.. 4 2 a8 Egyptn. ~~ i $ | Greasy ave. to tals 5 An o $ 
iisapa’27"° i $ 9 9 LEATHER rib. a ROSIN— ., COM ‘ 9 $ ° euaa eee 08 8 N.S. W., Sed. ave. O118 2 
suas $000 Seesbecpe trifugal.. 00600 Greasy average.... 0 
&c, renwd, Cn : : i c isu buttel’ 94 ° 9 2 3 gico-reatt, owt : ® ° ; air ised Mancords ° 6000 8. Gray avr. © : 6 : 
cove gPINED— ° avr. 
J egies 9 ite 0 | Forgn. butts 1628 +10 14(;{8 ELUAC—per ewé Titlers............. @ 09 0 © average .. t % ° } 
a 39 260 11 2 0 | Orange, to finel12 6135 © | Cubes, No.1......16 0 0 0 op .. 1B hd 
nds.. 0 3% 2 6 | Ca us.&c.1435 08 14 Second............104 0 112 0 Do No.2......144 0 0 @ average.,.. @ ae 
Benjan. +s @0 3035 14 2 8 | Garnet, AC ........103 6104 0 Granulated ...,..12 3 18 0 Teasy average.... © 6 © 
em 185 0 a2 do 75 16 2 2| Ba ringed tofnies 012% © | Crystals ..........12 3 16 9 | Natal—Scourd ave @ u 
gibenam, <Dm:o a € 80:30 10 18 Low -- 0 0100 0 Pieces .,...,...--. 8 9 18 9 r Weed oa. 6 | 
‘ ee ° & : ome Fides...... 8 : ! 8 : ee te 60 80 came srorentsrg OS, 1 0 oan eae i 
j réuteuny* tosses i — 2vsaxrp—f.o. good i. 
Heine good i 2 t 3 nde English © 8 1 0 —Surdah plb 10 0 © 0 | Superior, 22 0 0 0} Bew fine. Hae ies 
win, poz oo 0 85 0 | “do’ keting Oo 18 mbuzar...... 9 0 9 6 astrian........,. 11 @ 0 -_ 3H 8 : 
wooo OO 1 DO paoreenehe- ee 9 6 French ‘oaves, f.0.b. 13 6 0 0 - narse.. © t ‘ft 


| 
| 
| 
| 
| 











ss 


) “ie 
372 THE ECONOMIST. [March 16, 1895. | 


































































































f . § 
5 s 
: ————"Gonoon Stockh Markets Price Current. © q 
Dondon Stock Markets Price Current. ‘ 
BRITISH FUNDS, &e. CORPORATION BONDS.—Con. ee —. ae FOREIGN &TOCKs, &e.—Cor, i 
aaiens eS ee ee 4, 
' jividend | . ~~«—«Clesinglg : Divi (fy Next | Closne} Divi- “Divi. | 2 ‘ 
r a | Name. |Prices. |§ ene $e dends (65 La Nam ts ends Z ar Name, ‘ 
| ; ¥ Quarterly..| then 2} red. te cone etl sciiidetcanetciasmmaieinaniiniamiaiii iz | a | Do Sterlin a % 
, De a oe red. 1608 vueveeesll03. 41 (City of Winniper Debentures|1914|1:0 13 Apr dct — 5 it nad) 41-43 May Nor.| «= so fee Aust, ‘706 | 81 83 
© 128h 9, red. 1906 <2... oca.- 1024 34/4 \Greyanth (N.Z.) Har Bd. Gta. 1925|1u4 6 (5 = PorD. Dofatrnl ings, 9 33 | aoe yy) | ic S iio 
Loans Stk. 19121079 8:|3 |Uytrelton (N-Z) Harbour Ba. 1929|12 Se eg ee peasy. ---6 | 65) Gi tan, si 2: | 22 \DutehOrteex, © |"! § 
Beb. “a” | pnts, 1908(Red bea Tel) 1(2 1112/4 [Melb & Brad. of Works Debs 1921 ok ; Qrtrly. |Z =) rDwg! Fundg. Loan | ee jee Iaguila 
Mar. Bert. Kxchouer yen 1% bar genie eee See Harb. Trust ae see . aa | Gold uoaa | 12 73 Flare eee a5 
De BE sere : Le pd tine i? _ 
Ait Oat. canadegr biter) BES) 4, |W) De Tramways aad. aay) ee we a aerse| | ‘lommansutted | 
| g¢ol. Riy., 1903..% .© 208 2 |) |Napler Harbour Bonds ...... 1 
Agstt Oe... Do Bonds 1910.. ee 1S |76|' New Plymouth Harb. Brd.. i 102 : ty | 4 (P.orD Brasilian Go os "July oo dat 4] 9to7 
4 Oat Do Bonds 1913.. oe. =! 21 13 |New York City (Ex. 4s 1d)....'1901/110 " Qrtr ° ‘| Loan 1°79... ga {jn Sul ee it allan: dit 6 6 | 8138 
arti © *" Egypt. Govt. Gtd. 3% .. S 3} Do Gold Coupon Bonds.. - |1896) 100 iti % 'P.orD. Do '83 Loan - 51 tf DL Oot oe | se _ _ nm. 4 He 3 
Jen. ‘Set . Mauritius 3 % Stock “ND 2 |Oamarn Harb. Reg .. ‘Apl Oct! 1 Biorb. Do 1888 .... 46) 8: 83 3 at ot he G8 Funai ¢ ae 
ao - -|Turkish Gta. 4 7, 1866, . 113 18, 3| Do ) ccccccccces AbLOct| van July co | ee 
Aug. ‘Bank of England Stock 325 £2 [6 M . ce fee —_.- coose BT 2 6 
Ore aioe Arce a wig 2 [| | RBhatiag | => 
“| Bonds...... 3 | 69 61 ‘ 
Feb. Aug...| Do Rup vee dl |e 67 ; |1934 
M 3 |6 | Port Elizabeth ‘* Waterworks { Te 
ee CORPLRA iat stocks. |f St boule Gi oo eS ce Ee nip cegeen 
ae ted Kingdom ) é | Timara Hi Harbour Board Debs iis Je su. i, | (Chitiany abe OnpINARY BHARRS AND Stocks 
Preset | | > \..\0 eee oe : ne 99 | Present Gloag 
Frese’ | BONDE, LOANS, AND |cicgng|4  Westpo Westport (N-Z.) Harbour Ba..'s93s Jagis.| } (Bord! Do 1a -- “t 13 0 | Seems aie Clomng 
cmeuet TRUSTS. % | Prices * Bubject to Drawings. Ja. Jly. *Mar. Do Gold ‘wom | a 9 ' Prices, 
——__——_|---- 1AL IAL | Ja Jiy.|:- | .. | Doisor.. 
16,961,688 Metrop. Con. poe ~ 34) 118919 omen gg Ta. 3. PurorDwg Do'93...... 44| 97 99 ent en Barry... -: wooo HSB. 48 
10,360,000 Do 8% Btock* . F pabenuee 3 a ici GOVERNMENT SECURITIES. Fb. Ang i Jan. (Chinese Ser. A 7 co oo | Seti eas Unsec n ona. ajeeees 29) %04 
700,600 BPD” onsecsoone 4 +0 ws Pref. : 
6 633,400|Com. of Sewers (City... Present, Dividend Name. Pome 1 Feb. Do Redeem. Ssecens ee =a . sees al 
Cor. of Ln Bis pe"... avo 3] & | Due. — a r "s0,00 city and Soutti Lond’ laa 
ee Cor. of Ln. Bda, 96°8".... 3h110 3 JneDec|1 | Apl. Do 3 46s,566 Cornwall Mineral 1° 13 
218,600] Bonds, 1912" .,........ 3 oa 4 | June, 1696. 6 |101 @ | 9,940:700 Kast London Cons....--"| “68 2 
£74,100] Debentures* |........ ; a +4 . ee Op ‘79 mane snce’79 iGoetton, ¥ 7342| 141 9,642/000 Furness, Con. Ord... 7") stei 
X71 pe rte A ape 3 ue 7 | 194,600/Ja, iy Brit. dais W7 9 | CpMysl Oct. Of, red 1919 6 | 18 2 Sere esol Great eastore Onn ome e 9 
"£00,000. Bradford, 1964" ih cae 3 ie 7; 600,000 AD. & Oct. a m. uy 113 16 Cp.dno1 1 |*Jane | Do Bonds . 17 21 ares North of deiia | 18 a : 
#5y,£45| Brigun vor. Ked.1046°.... 341218 8 |, 195 190 my w Noy.| Do 1900688 4 {108 10 |Jacdiy.| 1 | 1808 CostaRica' A & | 38 20 386 Great Northern Con...., 113 14 ‘ 
Hee eee eee ee. SH 23427417-279.300 My & Nov.| Do Insc. Stk 4 128 10 | 3a. Jiy.| 1 | 1808 | ee iciiate| 16 | R7gR306 Great Northern Con......118 1 
eee enters oe ce ; 103) 4 | 4600.02] Ja. & July| Do Red. 1910 4 112 14] MayNv|.. | .. |Heuador nes ape! x a e048) + Do Delerred .......... as 
sone ore Corp. Tred.*,... 3hli2i £2 |'+868,114 Ja. & July) Do Insc. 1910 4 |112 14 


476,100 J ne.& Dec. oe Dbentrs, 


909-34 . 
—m 900'Jne. & Dec. | eens! 8k 34,106 8 
5,200 Ja. & July| DoRd. 1010-38 ‘ - 4 


600,000) erby, 12 -.O*.......... 3 |1044 6} 
1,066,986|Dublin Red. 1914"... SgI'd 6 
"419, 40¢ | Hudderstield, 1934" .... 3 jtwde &4 
600, Hull Cor. BUk., 1943"... 3))128 24 


% Lise 316 Do a{ satya 177 80 

} ifd 4 |1064 6 . set un 8 
ep Oct Bos ip'd Pas } gle ye Oni ae. | aarserien \Great Westn., mn, Ord. 1673 Tf 
Apl.Oc | Do Ins. Stk. ao 5010; | 2,005,383, Highland, Ord Gon, «118 
=o ParlorDwg. aa 04} 5 aL o1s Hull, Barnsle &c., Shs! 33 * 










































































. . . . . : 
a 
Fe tie Bee PAN NN RR ONS RMN SIND NOR IRE TING LONE TTT 
. 
* 
‘ 
. 
° 
° 
° 
: 
. 
aw 
7 
-_ ene 
mz Ze 
oa a 
= “tn 
> om 




































































































‘Apl.Oct! -. 2 4 1035 16,740,995) Lancashire & Yorks. on,|1!4 °6 
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Btk 10 |Vickers, Sons: & Co., L.Ord.| 10 195)""5 |S |Mercancilesteam Ship, L...| 6 8 100 |:00 | Weste ra Union 7: Bonds ..|125 20 20 | Montevideo, Shares 17 18 
‘x00 |" Do Preference ..' .......'107 1) 19 10 National Steam Ship, 3 Pat} 100 ‘ton | No ay Sterling Bonds ....1¢1_ 3 stk 100 |” Do Ist Deb. > 5 per cent.....|107 10 
8 |New and Ship 1g; 36 100 |100 |New River, New ..........| 80 83 
MINES. te ' .o {Urient Steam Shipphig, Ie--| $38) Op a MWAYS AND OMNIBUS, [stk (100 | Do 4% Deb. Stock -...-.--|140 43 
: ot tk |100 |Peninsular & Orientai, Pref. :44 147 | rr 100 | Do Debenture Stock B ../!4 43 
£\s Name. Closng [Stk |100 | Do Def. ....--..-.- wsuceee ROSS 6 6 Anglo-Argentine, Limited... | 22 2u |Odeasa, L.,A6% Pref .. 34 
= Prices, }100 | 60 |Royal Mail Steam ......... 7 . ‘3th \100  Do6% Debenture Stock ..'116 . 100 100 | Do6 Debenture Bonds... 92 36 
a 
signi atheesd tetinincanterenemneeesliciaaanatrammane |main| AO | 00 Ona, Save Ob AIRON, te .. 100 /100 Pernambuco 1st Deb... ee 
2| 2 |Alamiiios, Limitec ........ | @ § | 20 | 20 |Union Steam Ship, Limited| 2 3) 10 ‘Barcelona Limited .......-| 54 63 pee 00 |Southwark, &c., Ord ...... 2| 187 62 
1} 1 | Bechuanaland Lmapt, Se c. | if 1g) 30 | 10 | Do New....... .+-2-s-es- 10 | Belfast Street ........-+0e0e 16 16 t0 \Tarapaca, Limited ......../1'h i2 
100 |100 |Borax, 6 % Vebs, ....... osm 1 Ok oe » 1¢ | Union Gteam Ship of N. Z. Gt 73 10 10 Bordeaux Tramway, & L,| 7 8 sik | 100 | West Middiesex ............ 3/3 78 
1 | Brausberg Copper : an |West India & Pacific ss., L..' 17 18 ‘" No 17% Praference 0 it ' 














_ OFFICIAL RAILWAY TRAFFIC RI BETULES. 












































































































































































Div. % | Receipts for week 
Revenue 2nd Half, 1804.) net per | ended Mar. 9. | Traffic | Cost Aggregate Rec’pts this Half year. | Aggregate 
ee £4 | $58) Sx | ua [PeMile ns ieligtalncaasotabsnaibigeniondeisiienens otal Miles Open 
S 3 \5 Name of Railway. bo se.) & my this Half-year. in 
Gross | Work- | Fixed |S2 22 #2 | 65s| 33/382 Passengers, &¢.| Goods, &e. 7 
-— Re SE5| 2d | tea - - —_—-—_———_ 
aS a") aes| 6° 1877 _ 1806.) 1804. | 1806) 1808.- | 1806. | 1804. 
% ENGLISH. & £ £ - L £ & £ £ 
So INE 55 a .6k cate cepatemcun vee 1,631} 2,306) 3,937} 3,992) 16 i ee 16,001 16,858} 18,926} 19°60) 34,927 237 
[MEDS on400's0 seh abenince¥se on’ 1,360] 4,484) 6,844) 8,153) 42 | 59). 13,653} 3 $98) 63,760) 64,714) 67,313 139 
1 ‘Great Eastern, ........6cc.e.sce0s 31,974| 35,263] 67,237| 68,250} 59 315,856} 331,104) 316,150) 341,749) 632,006. 
S WATORS MGTGROED 2 os ccs cccccccccie 26,844) 49,283) 76,137, 80,256] 72 | 7 39,590 ; 362) 508,772 518,560 775,248 5 
44 |Great Western ................-- pages 87,940) 143,840) 152,730) 58 61 . 866,700} 943,770) 1,431,960) 1,551,980 2,497 2,494 
44 |Lancashire and Yorkshire........ 303) 53,604) 80,807) 81,900}153 [154 270,082 283,641) 499,660) 516,484) 769,722) 800, 627 
62 |Uondon and North-Western .... exoas 129,754)|196,599 eon 104 [108 | 54, 666,655} 711,208} 1,243,545) 1,299, 173] 1,910,200/2,010,381 | 1,895} ) 1,891 
44 |London, Brighton, and 8. Coast... | 25,132| 11,803) 36,935) 38,843) 77 | 82 | 51, : 3} 278 109,737) 117,873) 365,910 31) 4763) 47 
4 |London and South-Western...... 32,618 19 696 52,314 66,651 574) 62 | 42 K 6,524) 193,388 206,634 619,483) 908 
| 4 London, Chatham and Dover . 16,175} 5,563| 21,738) 22,794/117 1 y 64,333 57,148 213,458 185} 
64 |London Tilbury and Southend . 2,041) 1,507} 3,548] 3,744) 45 40,466 4 14,926) 13,074) 36,540 78 
if Manchester, Sheffield and Lincoln| -. .« | 39,028) 43,425)118 | 22. y ol ia a <a “ 352 
_. |Maryport and Carlisle............ es —_ 1,580} 1,702} 38 bb). se ee - vs 3 41 
2} Metropolitan ............ccsssees 13,739} 14,280/264 .* * “* oo < y 61 
.| .. {Metropolitan District. . 7,550} 8,264)5 if os 81,201} 84,013) 13 13] 
53 ane Chadd Sha bienae 39, 314 113,965) 153, 279 163,583 114 |128 391,119 419, 927 1, 150,490 1,246,023 1,541, ‘009 1,665,950) 1,338}|1,301 
5 Eastern ....... * | 29,766) 89,565'119,320|135,285] 75 | 84 5 937,873!1, 165,652|1,267,011]1,588 |1,688 
7h North MUMS 50s es ccsatets vse 5,408} 2,808) §,216) 8,728 90,969 12 
4 r- Staffordshire—Railway.. 3,473) 10,300) 13,833) 13,481 193 
RL etenaveescararvevecses tL 008} 1,446 119 
MEN coc siacccescrceardseadee nee, 3,710] 3,919] .. 71 
6g South-Eastern ...:...---.0-..55 20,409) 11,542) 31,951 35,807 x 430 
Se PURINE Sa» 00s Raid 9002 dod ores 2,411) 11,242) 13,653) 13,6° 23,476 119 
Scorcu. 
93 |\Caledonian® ........006s.deeveeses 17,208} 43,540) 60,748) 62,207 96,325 
2} |Glasgow and South-Western™.... 8,127; 15,054) 23,181) 23,276 45,747 
.. \Great N. of Scotland* és 6, 4 se . 31 
. |Highlandt.............6.6- zs os 6,987 
North British’ 59, | 365 ii 
RISH. 
6} |Belfast and County Down........ 1,023; 641, 1,664) 1,697 10,074 
6 |Belfast and Northern Counties..| 1,625) 2,909] 4,434] 4,368 17,162 249 
2} |Dublin, Wicklow and Wexford ..|_ .. —- 4,101} 4,198 ‘2 14 
6} |Great Northern ............-..+-- 5,965} 6,949) 12,014) 12,305 57,728 487 
Great Southern and Western .... | 6,392| 8,808] 15,200) 14,433 61,143 a4 
Midiand Great Western.......... 3,127| 6,801) 9,928) 9,845) 4 
[THE STOCK EXCHANGE. BREAKFAST—SUPPE'. ILVERED PLATE GLASS 
NOTICE. for LOOKING-GLASSES, with or without frames, 
No Member of the 8’ock Exchange is allowed to 5 Silvered by new process nse A mary * oe 
rey wench ad serie. ox Se See eiraaiars to inju irom damp, esto band Unequatied 
other than his own ‘| in brill Samples, tariffs, on 
a who advertise as ers or eer thide Dealers _| application. 
coateel oe uber of the Stock Exchange, or under the THE PATENT SILVERING COMPANY (Limited), 
, GRATEFUL—COMFORTING. 


A List of Members of . 
“are Stock and Share Seen ae Roeenes ee | Gur CHIMNEY-GLASSES, COR- 
~~ tholomew Entrance to the Bank of England, NIGES.—OVERMANTELS IN HARD WOOD, . 
obtained on application to Lates des: Moderate prices, Best quality. Old — 
FRANCIS LEVIEN frames Old glasses re-silvered, ? 


Secretary to the of 
CaS ¢ Committee of the Stock Exchange, | | THE PATENT SILVERING COMPANY (Limited) _ 
London; £.0,- = BOILING weareR-On- Mitt wor rae “130-12, an-l4 Lower Kennington lane, London: 
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RAILWAY PASSENGERS ASSURANCE COMPANY, 





eee Se RT. HON. EVELYN ASHL 
ROLAND Y. BEVAN, Esq LORD GEORGE G. CAMPBELL. 
aes, -GENERAL EDWARD CLIVE. 


SIR EDWARD BIRKBECK, Bakr. 


ESTABLISHED 1849. 


oe 
LALPRED FARQUH sR 





-Chairman—THE — SIR 8S. PONSONBY-FANE, X.C.B. 


MEREDITH MEREDITH-BROWN, Eso, 


| 
THE RTI. HON. LORD’ KINNAIRD. | THE HON. CHARLES W. MILLS, 


FEATURES of . the ANNUAL REPORT of 1894 
NuMBER OF NEW GENERA ACCIDENT POLICIES -_ - 6,927 | Numper or LIABILITY AND WORKMEN'S POLICIES - 21% 
NUMBER OF GENERAL ACCIDENT eo IN FORCE - + 14,483 | PREMIUMS on NEW GENERAL ACCIDENT POLICIES “£20,166 10 ll 
NUMBER OF RAILWAY ACCIDENT POLIC - + 4,584 | annuan PREMIUM INCOME -_ - £239,206 18 4 
NUMBER OF JOURNEY ASSURANCE TICKETS ° - 536,467 | INCOME rrom INVESTMENTS - : £12,144 0 8 
FUNDS IN HAND £310,000 | CLAIMS FOR DEATHS FROM ACCIDENT - - 5§ 


CAPITAL FULLY SUBSCRIBED 


The total number of General Accident Policies issued is 305,008. 


ACCIDENTS. 
GLASGOW—67 West Recent Strezr. 


£1,000,000 ' AMOUNT PAID FOR FATAL ACCIDENTS £30,832 34 
AMOUNT PAID FOR DISABLEMENT 


Offices— 
DUBLIN—7 Leinster STREET. 


Heap Orrice—64, CORNHILL, LONDON, E.C. 





LONDON—8 Granp Horet Bourtpinas, 8.W. 


£108,276 16 0 
The total amount of Compensation Paid, £3,480,119 3 4. 
The Company grants Insurance against ACCIDENTS OF ALL KINDS, RAILWAY ACCIDENTS, EMPLOYERS’ LIABILITY anp WORKMEN'S | 


A. VIAN, secreraay. 








KOMATA REEFS GOLD MINING CO, 


LIMITED, 


Will be Advertised for SUBSCRIPTION on MONDAY, the 18th inst., the List CLOSING 
next day, TUESDAY, the 19th, for London, and on WEDNESDAY MORNING for 


Country Applications. 





Prospectuses and Forms of Application may be obtained from the Company’s Bankers, 
the Metropolitan Bank of England and Wales, Limited, 60 Gracechurch Street, E.C.; 


the Company’s Brokers, Messrs. W. R. Hartridge & Co. 


the Company’s Offices, 99 Dashwood House, E.C. 


, Draper’s Gardens, E.C., and at 


The Company acquires three properties, covering an area of 79 acres, situated at 
Komata, in the Haurahi Mining District, Auckland, New Zealand, near Waitehauri 
Township, in the vicinity of the well-known Waihi, Waitehauri, and Karangahake Mines. 


Capital - - 





£50,000, 


Divided into 200,000 Shares of 5s each. 


BRAND & CO.’S 


MEAT JUICE. 


Prepared _ the oe selected 
English’ Meat. 

LANCET, Jan. 7th, 1893. 
“This is a powerful, nourishing, and  timulating 
fluid, obtai from e beef.... According to 
our analysis, the valuable Principles of of the meat have 


not only been rved the fresh, agree- 
able, ond natural favour of of beef has also been 
retained.” 


To be had of all Chemists, or Direct of 


BRAND & co., 


MAYFAIR, LONDON, W. 


THOMAS & DAVEY, 
sore aes Sra Becks. Camber, 












ALLEN 


SOLID LEATHER 


PORTMANTEAUS 


87, 
1, WEST STRAND, LONDON, 





TEETH £1 A FULL SET. 


ESKELLS - CELEBRATED MAKE, 
Warranted and fitted in one visit, No aie 


needed. HALF A MILLION SETS already supplied. 


The Nursing Record and Hospital World says: We 


recommend all who require reliable and Good Teeth thoas 


ata small cost to go to Esxsiis, Ltd., 446 Strand 
(tacing Charing Cross Station), and 58 Ludgate hill, 
City, 8 Westbourne Grove, W., London. Also at 127 

North street, Brighton, and 23 Mount Pleasant, 
Tunbridge Wells. Hours 9 till 7. Price List Free. 
Established 100 years, 


'S || VINOLIA 


ALLAYS 


ITCHING, CHAPS, & CHILBLAINS. 


An Efficacious, Sanitary, Harmless 
Cream - - - Is. 14d. 


(THE INVESTOR’S MONTHLY 
MANUAL. 

aw investor ee subscribe to - Investor's 

eased Medeaan ey in toa t the United king: 

dom. The Manvat con to three 





Office, 340Strand, London, W.C. 






PB char Slat abe A AES Shea Santana oT ears eis 4 


FREE I Aap oe 


eS I. dae 





